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The Business Situation 1n Texas 


The barometers of Texas business for September 
added somewhat to the evidence accumulated last month 
that the minor decline in business activity which has 
dominated business volume since early last spring may 
have reached an end. The composite index of business 
activity compiled by the Bureau of Business Research 
rose from 250 in August to 256 in September, after 
having risen from 241 in July. The lowest point reached 
in 1951 was in March, when the index dropped to 239; 
the high point for the year was the January value, 261. 

Every component series in the composite used in con- 
structing the index, except crude runs to stills and retail 
sales, rose during September, and in August every com- 
ponent except crude petroleum production gained. The 
rise in building permits, particularly strong in Septem- 
ber, followed an equally large rise in August. The re- 
vision of the index of retail sales to conform with the 
1948 Census of Business has caused some revisions in the 
composite index, raising the whole level of the series but 
not changing the relationship of the months to each other. 

INDEX OF BUSINESS ACTIVITY IN TEXAS, AND 
COMPONENT SERIES, 
(adjusted for seasonal variation) 











1935-89 = 100 
Sept Aug Percent 
Series Weight 1951 1951 change 
Index of Business Activity 
(Composite) 100.0 256 250 + 2 
Retail sales, adjusted for price changes 47.7 221 224 — 1 
Industrial power consumption _...._._._ 14.8 482 451 + 7 
Crade oil runs to sti. —_______. 4.5 196 201 — 2 
Electric power consumption —....._...... 3.0 558 528 + 6 
Miscellaneous freight carloadings —____. 17.6 152 147 + 8 
Urban building permits, adjusted for 

ES 192 159 + 21 
Crude petroleum production .........._ 8.6 230 226 + 2 





xChange is less than one-half of one percent. 


When most of the components of the index rise, it gives 
a more reassuring indication of the change than when 
they show considerable difference in their movements. 
The fact that for two successive months nearly all of 
the component series have risen is taken as a strong 
indication that the level of business activity is moving 


upward. While the over-all level of business has been 
very high all through 1951, the volume since January has 
been lower than at the peak of the buying upsurge that 
developed in the summer and early fall of 1950 and 
again in the winter months. For the third quarter of 
1951 the index averaged 250, up six points from the 246 
average for the second quarter, which was the lowest 
quarter since the outbreak of the Korean war. 

The trend of business in Texas has followed surpris- 
ingly close to the trend of business for the whole coun- 
try. Personal consumption expenditures for the United 
States rose from $201.7 billion in the second quarter to 
$204.0 billion in the third quarter. The peak of con- 
sumer expenditures was $208.2 billion in the first quarter 
of 1951. The production of nondurable goods declined 
from February to July, then rose in August and again in 
September. Production of durable goods, bolstered by 
defense orders, climbed until April, then declined for 
the next three months. Then, with a movement that 
parallels the Texas composite index, August and Septem- 
ber registered increases that restore a considerable pro- 
portion of the losses suffered between April and July. 

A striking feature of the economic situation is the 
steady increase in the size of the national income. 
Pushed up by rising volume of government and business 
spending and inflated by a substantial rise in prices, the 
national income for the third quarter of 1951 was 23% 
above the second quarter of 1950. With increases in 
taxes and in prices, the purchasing power going to con- 
sumers increased considerably less than total income in 
current dollars. Disposable personal income (income 
received by individuals after taxes) increased 14% in the 
third quarter of 1951 over the second quarter of 1950. 
After adjustment for the rise in prices, this increase was 
5%. 

With such a steadily increasing income reaching the 
hands of consumers, it is something of a paradox that 
business volume was not maintained at a higher level 
during the spring and summer months. The increased 
amount of savings by individuals explains the divergence 
between income and consumer expenditures; during the 
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second quarter of 1951, net saving was 9.5% of disposable 
income, the highest rate since the war years. During the 
third quarter of 1951, the rate of saving rose to 9.6% of 
disposable income, with the result that expenditures 
of consumers during the third quarter of 195] in- 
creased only 8% over the second quarter of 1950, while 
disposable income rose 14%. 

Retail sales in Texas in September were below the 
scare-buying levels of 1950 but were still generally con- 
sidered good. The record inventory that retailers held 
in the spring of this year has been worked down to a 
somewhat lower level; data on inventories for Texas are 
inadequate, but for the United States retail inventories 
have been declining every month since April. Manufac- 
turers have been less successful in reducing stocks; the 
value of their inventories has risen every month for the 
past twelve, as production remained at high levels while 
sales were slipping slightly. Total business inventories 


‘at the end of August showed a decline for the first time 


in a year. 

Sales of durable-goods stores were down 7% from 
September 1950, and 3% from July of this year. Sales 
of nondurable-goods stores showed less than one tenth of 
one percent change from August, and were only 1% 
lower than September 1950. A year ago sales of durable- 
goods stores were setting new records, but this fall the 
nondurable-goods stores are making the stronger show- 
ing. Businessmen generally expect this pattern to 
continue, as increasing shortages of materials curtail 
production of consumer durable goods. 

Industrial activity in Texas, as in the rest of the coun- 
try, continues to expand. Consumption of electric power 
by industrial users rose 7% in September to bring the 
level of consumption 35% above September of last year. 
Manufacturing employment in Texas concerns in Septem- 
ber was 10% above a year ago; in durable-goods indus- 
tries the rise was 19% and in nondurable-goods, 2%. 
The expansion of Texas manufacturing capacity contin- 
ues with existing facilities generally operating at full 
capacity. Crude oil runs to stills declined slightly in 
September, bringing the seasonally adjusted index 2% 
under August, but 8% above September 1950. 

Construction activity in Texas has shown an increase 
for the second consecutive month; the Bureau’s season- 
ally adjusted index of the value of building permits 
rose 21% in September to bring it almost to the level of 
early 1950, but 16% below September 1950. While resi- 
dential building has declined substantially, industrial 
expansion has replaced it; thus, the construction industry 
continues to be a strong support of Texas business. 

Texas business is also buoyed up by the high level of 
farm income; in spite of the drought, income from farm 
marketings for the first nine months of 1951 was 37% 
ahead of the first nine months of 1950. Prices of farm 
products in September, as measured by the Department 
of Agriculture’s index of prices received by Texas 
farmers, remained unchanged from August and was less 
than one half of one percent above the level of September 
1950. 

The Bureau’s index of bank debits dropped 4% in 
September to 606, which was 8% above the July value, 
561. In August, the index rose 11%, an unusual, erratic 
gain that put a jagged peak in the chart of the index. 


With the decline in September, the index of bank debits 
is in a logical position with respect to the composite 
index of business. Since most business transactions are 
registered as debits to individual accounts, the index of 
bank debits is a good over-all measure of business and 
should follow closely the pattern set by the composite. 
The only major variation from the composite index 
would be expected to arise from the fact that bank debits: 
reflect changes in the price level as well as changes in 
the physical volume of business. 





INDEX OF BANK DEBITS IN TEXAS 
ADJJSTED FOR SEASONAL VARIATION, I935-39:100 Percent 














Prices of consumers’ goods continue to rise; the index 
for Houston on September 15 was 194.1, up 1.1 from the 
193.0 registered on August 15. For the nation, the index 
was up from 185.5 in August to 186.6 in September. 
Wholesale prices during September remained practically 
unchanged, with the Bureau of Labor Statistics weekly 
index at 176.8 for the week ending September 4 and 
177.2 for the week ending October 2. The decline in 
prices that has been under way since March appears 
to have stopped, and it is possible that August will be 
recorded as the end of the decline. Raw materials showed 
the greatest decline, with semimanufactured goods also 
following the downward trend. Manufactured goods con- 
tinued to move upward until June, and have since declined 
slightly. About half the components of the weekly price 
index have declined since January; the commodities 
showing the strongest rise in prices have been metal 
products and nearly all foods. 





During November, the Bureau of Business Research 
will publish three additions to its series of 


MACHINE TABULATION BULLETINS 
by Stella Traweek 
In these bulletins, Dr. Traweek discusses the use of 
the punched-card method of machine tabulation by: 
No. 2. A Clothing Manufacturer: A case study of 
Nardis of Dallas 
No. 3. A Motor Freight Line: A case study of Red 
Arrow 
No. 4. A Retail Grocery Chain: A case study of 
Henke & Pillot 
All three studies will be available during the coming 
month at 25 cents each. 
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RETAIL TRADE 


Merchants’ inventories in some lines are leveling 
down to more normal figures. Widespread and aggressive 
promotional activities and cautious replacement buying 
by retailers have helped to work down the overhanging 
retail stocks. For several months, retail sales have 
been outdistancing manufacturers. But merchandise is 
still more available than customers. Orders outstanding 
remain low, and retail buyers are reported to be 
currently well stocked. 





INDEX OF TEXAS RETAIL SALES 


ADJUSTED FOR SEASONAL VARIATION, 1835-39*100 
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The newly estimated index (457) of total retail sales, 
the total sales index deflated to remove the effects 
of price changes (221), and the durable goods index 
(640) all stood below 12 of the most recent 20 months. 

Although wholesale markets for leather, textiles, and 
apparel have weakened, wholesale prices in various other 
lines have leveled off or become firm with slight rises. 
Meanwhile, retail prices in September averaged small 
declines for the third consecutive month. The Fairchild 
Publications Retail Price Index at 148 (1935-39=100) 
showed an increase of 4.6% from a year ago. Prices 
stood 4.2% above the 1948 high. Again, declines were 
registered for such important lines as piece goods, blan- 
kets, floor coverings, and electrical household appliances. 
Some price lines, including those of shoes, furs, and 
men’s clothing, advanced; others remained unchanged. 

Despite firming wholesale prices, it is likely that some 
retail prices may continue their trend toward lower levels 
through coming weeks. Drastic price rises appear highly 
unlikely for some months ahead because of (a) our huge 
capacity for producing consumer goods, (b) customers’ 
reluctance to buy, and (c) present, heavy inventories. 
Some observers maintain that the inflationary and psy- 
chological pressures triggered by the Korean conflict 
have now largely spent their force. Another group is 
convinced that serious inflation is sure to raise prices in 
early 1952. The key probably rests in customers’ scepti- 
cism about shortages of goods and price rises and their 
cautious awaiting of new taxes and enlarged military 
responsibilities. 


ESTIMATES OF TOTAL RETAIL SALES 
(in millions) 








Percent change 





Sept 1951 Sept 1951 Jan-Sept 1951 








Type of Sept Jan-Sept from from from 
store 1951 1951 Sept 1950 Aug 1951 Jan-Sept 1950 
Total $616.8 $5,532.4 — 4 — 1 + 3 
Durable goods 270.3 2,536.8 — 8 — 8 + 2 
Nondurable goods. 346.5 2,995.6 x + 5 + 4 


RETAIL SALES TRENDS BY CITY-SIZE CLASS 


Source: Bureau of Business Research in cooperation with the Bureau of 
the Census, U. S. Department of Commerce 








Percent change 








Number of 
reporting Sept 1951 Sept 1951 Jan-Sept 1951 
establish- from from from 
City-size class* ments Sept 1950 Aug 1951 Jan-Sept 1950 
Over 250,000 ORAS — 4 + 1 + 3 
100,000 to 250,000 __.._.._..__. 278 — 12 x — 8 
50,000 to 100,000 _..... ss sCia2288 — 6 + 1 + 2 
2,500 to 50,000 _.._ sss. 7D — 3 — il — 2 
Under 2,500 __ See 110 — 10 — 2 + 8 





*Population, preliminary 1950 census. 
xChange is less than one-half of one percent. 


The expected upturn of business fell short of mer- 
chants’ hopes, according to reports from various parts 
of the nation; yet, store traffic increased in early Sep- 
tember. Sales had to compete with high volumes in 
durable-goods sales built in 1950 by customers’ rush to 
beat the reimposition of credit controls. Apparel lines 
have lacked the support of convincing seasonal weather. 
Housefurnishings were still weakened by the slowing of 
residential construction. Consumers continued to save 
an unusually large part of their disposable incomes, pay- 
ing off instalment obligations and repairing the damage 
from raids made on their savings during the earlier 
periods of scare buying. 

The rate of increase in consumer incomes in the South- 
west is reportedly less than that in other parts of the 
nation, reversing a trend of other recent years. Crop 
decreases, reductions in farm prices, slow retail business, 
a current cut in petroleum allowables, and continuing 
delays in the defense schedule tend to limit projected 
purchasing power. 

One important economist asserts that the disposable 
income (after taxes) of the American buying public has 
become inadequate to carry the present volume of mar- 
keting at retail. He states that production of goods for 
civilians has increased even more than their surprising 
gains in civilian purchasing power. Planned siphoning 


RETAIL SALES TRENDS BY KIND OF BUSINESS 


Source: Bureau of Business Research in cooperation with the Bureau of 
the Census, U.S. Department of Commerce 








Percent change 
Number of 








reporting Sept 1951 Sept 1951 Jan-Sept 1951 
Kind of establish- from from from 
business ments Sept 1950 Aug 1951 Jan-Sept 1950 
Durable goods 

Automotive stores nancy — 6 — 8 — 89 
Furniture and household 

appliance stores __..._.._... 148 —17 — 12 — 10 
Jewelry stores _.... 88 — 8 + 11 + 6 
Lumber, building material, 

and hardware stores __... 281 — 28 — 6 — 1 

Nondurable goods 

Apparel stores _...__...__-....... 229 — 1 + 24 + 5 
Country general stores _..... 50 + 11 + 5 + 14 
Department stores _.____ 48 — 5 + 9 — 1 
Drug stores _. tics, + 4 — 2 + 8 
Eating and drinking places. 84 + 14 — 6 + 11 
Filling stations —......_____.. . 538 — 65 — 7 oo 
Florists aes aides “Se — 1 — 8 + 
Food stores .. 160 + 7 + 5 + 11 
General merchandise stores 47 — 65 + 10 + 5 
eee I eS — 7 — 8 — 1 
Office, store, and school 

supply dealers _... Ss 78 + 25 + 1 + 26 
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CREDIT RATIOS IN DEPARTMENT AND APPAREL STORES 


(in percent) 




















Credit Collection 
Number ratios* ratiost 

ae. ae Sept Sept Sept Sept 
Classification stores 1951 1950 1951 1950 
All stores 67 64.4 66.9 43.5 47.1 

By Cities 
Austin 7 60.4 59.9 51.5 53.6 
Bryan 3 35.2 39.1 42.1 40.7 
Cleburne 3 43.2 42.2 40.4 47.6 
Corpus Christi 3 60.4 61.8 45.6 56.6 
Dallas oe 8 76.0 76.2 43.3 48.4 
Fort Worth . 4 54.2 64.7 44.4 46.3 
Galveston -......—. 4 58.9 61.0 50.6 53.1 
Houston 6 66.3 65.8 39.2 43.2 
San Antonio 6 62.0 67.2 44.2 48.9 
Waco 5 58.4 59.1 51.7 52.0 
Others . 18 56.6 55.7 40.3 39.4 


By Type of Store 
Department stores (over $1 


milion) 2... 17 67.2 70.3 41.7 45.1 
Department stores (under $1 

million) 11 52.4 48.5 43.5 42.8 
Dry goods and apparel stores 7 69.6 65.9 52.6 57.9 
Women’s specialty shops . 20 57.0 58.6 47.5 53.0 
Men’s clothing stores 12 58.7 62.3 53.5 54.5 

By Volume of Net Sales (1950) 
Over $3,000,000 16 67.3 70.4 42.2 46.3 
$1,500,000 to $3,000,000 ees. 58.0 59.9 52.7 54.3 
$500,000 to $1,500,000 . 19 54.3 54.0 47.5 48.4 
$250,000 to $400,000 15 43.7 43.7 43.7 45.1 
Less than $25,000 : 8 45.9 85.5 48.5 49.6 





*Credit sales divided by net sales. 
7Collections during the month divided by the total accounts unpaid on 
the first of the month. 


off of income through heavier taxation may soon high- 
light these claims. It is possible that further improve- 
ment in business will parallel increase in defense 
production. Until now, enlarging production in the 
defense program has failed to make up for reduced out- 
put of consumer durable goods, resulting in increasing 
unemployment and impaired purchasing power among 
those employee groups. 

The leading retail corporations of the nation, reporting 
for the first half of 1951, averaged dollar-sales volumes 
about one eighth above 1950 volumes. But, their profits 
were smaller than last year by about the same pro- 
portion. Higher costs of merchandise, increasing ex- 
penses and taxes, heavy markdowns, slower turnover, 
and straitening price controls all contributed to the 
reduction of net returns. 

In Texas, total retail sales in September nearly 
equalled August. Even with one fewer selling days, 
sales nearly duplicated those of a year ago. Durable 
goods experienced the decreases. However, the nine 
months of 1951 topped January-September 1950 by a 
nominal 2%, considerably less than the percentage of 
price increases during the year. Obviously, unit sales 


had declined in 1951. 


Reporting by cities, 277 Texas department and apparel 
stores averaged an increase of 18% over August but a 
decrease of 2% from September 1950. Sales still stood 
2% over January—September 1950. Of 28 cities report- 
ing various retailer types individually, 15 showed in- 
creases from August, 11 from September 1950, and 15 
from January—September 1950. 


The ratio of credit sales to total net sales in September 
for 67 Texas department and apparel stores stood at 
64.4%, down from 66.2% in August 1951 and 68.3% in 
August 1950. Earlier September averages were: 1950, 
66.9%; 1949, 57.6%; 1948, 64.6%; 1947, 59.5%; 
and 1946, 55.9%. The average collection ratio for 
September was 43.5%, slightly below the earlier five- 
year low point of 43.7% reached in May 1951 and in 
December 1950. 

Advertising lineage in 32 Texas newspapers in Septem- 
ber averaged no change from August and topped Sep- 
tember 1950 by a nominal 1%. Of the 32 papers, 16 
showed decreases from August and 14 dropped from a 
year ago. 

Sales af gasoline subject to tax totaled 243,937,000 
gallons in August, 4% down from July but 1% over 
August 1950. Sales to the federal government amounted 
to 59,311,000 gallons, 10% above July and 154% over 


a year earlier. 


POSTAL RECEIPTS 








Percent change 





Sept 1951 Sept 1951 


Sept Aug Sept 











from from 
City 1951 1961 1950 Sept 1950 Aug 1951 

Total* __ $4,167,899 $4,504,876 $4,022,781 + 4 — 7 
Arlington sicaamals 5,768 5,330 4,804 + 20 + 8 
Bastrop 1,198 1,370 1,120 + 7 — 13 
Borger 7 7,611 11,756 9,017 — 16 — 35 
Brownfield 4,505 4,364 4,091 + 10 aa 
Cameron ___.. 2,592 4,045 3,688 — 80 — 36 
Childress 4,906 4,118 8,816 + 29 + 19 
Cisco 2,973 3,519 3,207 — 7 — 16 
Cleburne 8,779 8,405 7,642 + 15 + 4 
Coleman hee 3,976 4,286 8,790 + 6 — 7 
Cotulla - sae : 940 1,016 957 — 2 — 7 
Crystal City 2,287 1,770 1,740 + 31 + 29 
Cuero 8,764 3,314 3,429 + 10 + 14 
Edinburg 6,321 6,822 6,120 + 3 — 7 
El Campo .-. 5,255 6,564 4,531 + 16 — 20 
Gainesville __ 6,666 6,658 6,740 — il x 
Garland bixcsaieaais 6,806 8,740 6,897 — 1 — 16 
Giddings 1,803 2,150 1,648 + 9 — 16 
Gladewater 4,539 4,299 4,329 + 5 + 6 
Goldthwaite 1,279 1,224 1,133 + 18 + 4 
Gransury —........ 797 825 804 — 1 — 8 
Harlingen 16,238 18,433 15,320 + 6 — 12 
Hillsboro 4,384 3,941 4,201 + 4 + 11 
Jacksonville 6,633 1,733 6,978 — 6 — 14 
Kenedy 2,376 2,573 2,164 + 10 — 8 
Kerrville _. 5,908 6,822 5,652 + 5 — 13 
La Grange —_.._...... 3,238 3,792 3,695 — 12 — 15 
Littlefield - 4,390 4,472 3,481 + 26 — 2 
Llano 1,250 1,228 1,459 — 14 + 2 
Luling 2,201 2,822 2,895 — 8 — 22 
McKinney 5,626 6,787 5,692 — 1 —17 
Mission 4,984 4,772 4,917 + 1 + 4 
Navasota F 2,755 2,249 3,677 — 25 + 22 
New Braunfels 8,721 8,777 9,011 — 8 — 1 
Orange _._.. 10,556 11,726 9,343 + 13 — 10 
Palestine 7,665 7,983 7,728 — 1 — 4 
Pampa 11,181 12,081 10,487 + 7 — 7 
Pasadena 8,937 8,923 7,684 + 16 x 
Pecos eee 6,400 5,937 4,595 + 39 + 8 
Snyder —..... 9,103 7,605 9,543 — 5 + 20 
Uvalde 4,190 4,634 3,643 + 15 — 10 
Vernon : 7,381 7,232 7,692 — 4 + 2 
Victoria - 12,421 13,970 13,065 — 56 — ill 
Yoakum 9,836 8,814 11,849 —17 + 12 





*The total includes receipts for cities which are listed individually 
under ‘‘Local Business Conditions.” 
xChange is less than one-half of one percent. 
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FOREIGN TRADE 


United Nations foreign trade agencies. Observ- 
ance of the sixth anniversary of the founding of the 
United Nations served to call attention to the U. N.’s 
functions affecting foreign trade as well as its regular 
political and social aspects. 

The International Bank for Reconstruction and Devel- 
opment and the International Monetary Fund, the two 
major U. N. foreign trade agencies, are operating to help 
solve the international exchange problem. The basic 
difficulty they face is the continuing world dollar shortage. 

Not only does the bank promote international invest- 
ments, it is also concerned with the internal economic 
problems of the member countries. A recent mission to 
Cuba concluded that the country has ample resources for 
continued economic development, including promotion of 
the export of products other than sugar. 

Through the maintenance of realistic par values for 
foreign exchange, the International Monetary Fund 
simplifies international payments. The Fund has aided 
Ecuador in adjusting its par value from 13.5 sucres to 
15 sucres per dollar. Ecuadorian goods thus become 
cheaper to American consumers, and Ecuador will earn 
more dollars for her purchases of essential United States 
products. 

Export-Import Bank. The major United States 
government agency that parallels these U. N. organiza- 
tions is the Export-Import Bank. It has recently estab- 
lished a revolving credit fund of $100 million to aid the 
movement of United States cotton in world trade. Specific 
aid has been granted through a $50-million credit to 
facilitate cotton exports to West Germany. 


United States in world trade. United States total 
exports and imports increased in August, reversing the 
trend of previous months. August exports were $1,264 
million and imports were $899 million. July figures were 
$1,186 million and $893 million, respectively. 

The largest single factor in the rise in exports was 
the seasonal movement of coal; varied agricultural pro- 
ducts contributed virtually all of the remainder. 

Expanding imports of chemical products, refined 
copper, and manganese ore account for the rising United 
States total imports and reflect national mobilization. 


FOREIGN TRADE THROUGH TEXAS CUSTOMS DISTRICTS 
(in millions) 
Source: Bureau of the Census, U.S. Department of Commerce 








Percent change 


July 1951 July 1951 














July June July from from 
Customs district 1951 1951 1950 July 1950 June 1951 
Exports, Total $117.8 $131.6 $ 92.7 + 27 — il 
District 24 (El Paso) t__ 3.3 4.3 22 + 50 — 23 
District 23 (Galveston)... 71.6 83.8 63.0* + 14 — 15 
District 22 (Laredo) 32.7 34.8 21.4 + 53 — 6 
District 21 (Sabine)? _.. 9.7 8.7 6.1* + 59 + 11 
Imports, Total $ 37.5 $ 37.4 $ 23.9 + 57 x 
District 24 (El Paso) + 3.2 4.8 2.1 + 52 — 33 
District 23 (Galveston) _. 29.0 26.4 16.1 o + 10 
District 22 (Laredo) 5.3 5.5 5.6 — 5 — 4 
District 21 (Sabine) + t 0.7 0.1 





*Denotes water-borne shipments only. 

tCustoms districts 21 and 24 include Lake Charles, Louisiana, and 
Columbus, New Mexico, respectively. 

{Denotes less than $50,000. 

xChange is less than one-half of one percent. 


INDUSTRIAL PRODUCTION 


Public Utilities. Industrial electric power consump- 
tion, a major barometer of manufacturing activity in the 
state, continued its upward trend in September. In- 
distrial power consumption of 501,930,000 kilowatt hours 
for September rose 6% over August and loomed 35% 
above the September 1950 total of 371,753,000 kilowatt 
hours. While the commercial consumption percentage 
increase (8%) topped that of industrial consumption, de- 
creases in other uses lowered the total increase over 
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August to 4%. Electric energy production for Texas in 
August, according to Federal Power Commission figures, 
stood 7% above that of the preceding month and 24% 
over August of last year. For the same comparisons, the 
nation as a whole registered 6 and 11% increases, 
respectively, in electric energy production. 


ELECTRIC POWER CONSUMPTION * 


(in thousands of kilowatt-hours) 








Percent change 





Sept 1951 Sept 1951 








Sept Aug Sept from from 

Use 1951 1951 1950 Sept 1950 Aug 1951 
All uses, total 1,159,923 1,119,063 858,532 + 35 + 4 
Commercial 245,481 227,585 198,117 + 24 + 8 
Industrial 501,930 474,336 871,753 + 35 + 6 
Residential] - 225,637 229,995 154,746 + 46 — 2 
Other _................ 186,875 187,147 183,916 + 40 x 





*Prepared from reports of 10 electric power companies to the Bureau 
of Business Research. 
xChange is less than one-half of one percent. 


Petroleum production and mobilization. With 
1,280 wells completed in the first four weeks of Septem- 
ber, 793 were oil producers, 49 were gas producers, and 
438 were dry holes. The year-to-date figure on well com- 
pletions in Texas reached 12,420 as compared with 12,- 
232 for the like period last year. Daily average produc- 
tion of crude petroleum in Texas during September, ac- 
cording to the American Petroleum Institute, equalled 
2,867,250 barrels, 2% above August and 7% over Sep- 
tember 1950. Crude oil runs to stills reversed the trend 
by dropping 4% from August to total 55,895,000 bar- 
rels. The Oil & Gas Journal refinery stocks figures for 
the last week in September show gasoline stocks 3% 
below August, while residual, kerosene, and distillate 
stocks climbed 1, 11, and 15%, respectively. These per- 
centage changes ran close to nation-wide changes. The 
Railroad Commission of Texas figures on total and mar- 
keted production of natural gas for August reflect a 
continuation of the upward trend begun in July. Total 
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August production was 394,845 million cubic feet, an 
increase of 4% over July. Production of casinghead 
gas and gas well gas rose 3 and 4%, respectively. Mar- 
keted production of 321,982 million cubic feet repre- 
sented a 5% upward movement, with gas well gas show- 
ing the greatest increase (6%) but with comingled gas 
dropping 9%. As in July, 45% of the marketed pro- 
duction of natural gas was exported from Texas. Carbon 
black manufacture claimed approximately the same 
amount of gas as in the preceding month, but transmis- 
sion lines carried 4% more gas outside the state and 
12% more for domestic consumption. 


WELL COMPLETIONS 

















Source: The Oil and Gas Journal 
September 1951* Jan-Sept 

District Total Oil Gas Dry 1951 1950 
All Texas 1,280 793 49 438 12,420 12,232 

North Central Texas . 886 192 2 192 3,783 8,695 
West Texas —..... ee | 833 3 77 3,768 3,685 
| ar | | 23 22 6 522 689 
Eastern Texas _.......... 86 55 1 30 899 860 
Texas Gulf Coast - i 156 94 12 50 1,715 1,719 
Southwest Texas _......... 188 96 9 83 1,738 1,584 





*For four weeks ending September 29, 1951. 


July production of condensate-crude, gasoline, butane- 
propane, methane-ethane, and other products all rose 
about 3%. Total gas processed also showed a 3% in- 
crease, while yield per thousand feet of 1.35 gallons was 
equal to that of June. 

Following predictions that 1951 will be Texas’ first 
billion-barrel year, the Railroad Commission of Texas 
lowered the November production allowable figure to 
3,103,265 barrels per day as compared to the record 
3,115,512 set for October production. 

The production allowable cut of 98,184 gallons per 
day during November’s 23-19 day month followed a 


TOTAL AND MARKETED PRODUCTION OF NATURAL GAS 
(in millions of cubic feet) 











INDEX OF CRUDE OIL RUNS TO STILLS IN TEXAS 


ADJUSTED FOR SEASONAL VARIATION, 1935" 39= 100 
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revision of estimates of crude oil stocks—now 255 mil- 
lion barrels—by the Petroleum Administration for De- 
fense. The Deputy Petroleum Administrator for Defense 
advised the commission that indications are that by 
December supplies will be approximately 5 million bar- 
rels more than PAD had estimated earlier. The senior 
member of the Railroad Commission in a message to the 
Secretary of State late in September stated that due to 
the Iranian crisis increases in oil production have resulted 
in a rise in the volume of casinghead gas, thus causing 


REPORTED PETROLEUM PRODUCTION 





























Source: Railroad Commission of Texas 
(in barrels) 
Percent change 
July 1951 July 1951 
Oil and gas July June July rom rom 
districts 1951 1951 1950 July 1950 June 1951 
All districts 84,889,438 81,605,964 71,532,345 + 19 + 4 
District 1 1,040,781 989,219 910,473 + 14 + 5 
District 2 .. 6,044,381 4,829,752 4,260,273 + 18 + 4 
District 3 . 14,763,374 14,236,282 12,115,060 + 22 + 4 
Dees 4 7,836,325 7,536,357 6,855,099 + 14 + 4 
District 6 1,715,363 1,612,879 1,118,441 + 53 + 6 
District 6 _.. .- 11,954,834 11,765,498 11,367,298 + 5 + 2 
District 7b —............ 2,513,769 2,435,921 2,283,735 + 13 + 8 
District 7e ~~ 3,098,156 2,901,479 1,795,498 + 73 + 7 
District 8 _. _. 20,459,174 28,084,448 23,488,364 — 18 — 27 
District 9 4,871,391 4,714,228 4,616,435 + 6 + 3 
District 10 2,592,390 2,499,901 2,771,669 — 6 + 4 

















Source: Railroad Commission of Texas, Oil and Gas Division 
Percent change 
Aug 1951 Aug 1951 
Aug July Aug from from 
Item 1951 1951 1950 Augi950 July 1951 
Total production $394,845 $379,386 $339,148 + 16 + 4 
Gas well gas —....__..__. 289,873 277,875 254,632 + 14 + 4 
Spe... 260,108 249,784 226,521 + 15 + 4 
Sour cee 29,765 28,091 28,111 + 6 + 6 
Casinghead gas* —..... 104,972 101,511 84,516 + 24 + 8 
Marketed production 321,982 307,328 261,018 + 23 + 65 
Gas well gas 222,580 209,276 186,101 + 20 + 6 
Casinghead gas 90,827 88,644 72,579 + 265 + 2 
Comingled gast 8,575 9,408 2,338 +267 — 9 
Transmission lines 232,837 217,527 178,209 + 30 + 7 
Consumed in state _..._ 88,011 78,705 71,356 + 23 + 12 
Exported from state 144,826 138,822 106,854 + 35 + 4 
Percent of marketed 
production __...... 45 45 41 + 10 0 
To carbon black 
manufacture 26,961 27,012 26,452 + 2 x 





*Total casinghead gas produced, excluding gas legally vented at the 
oil well. 

tCasinghead and gas well gas combined in gasoline plant operations. 

xChange is less than one-half of one percent. 
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hundreds of millions of cubic feet of this resource to be 
flared. He pointed out the Texas effort to prevent flaring 
over the past years and over $200 million spent by the oil 
industry in the state in erecting extraction plants to con- 
serve the gas and liquids. These plants, he said, were 
built to handle normal increases in production and could 
not halt the appalling waste of gas brought on by the 
increased production of the last few months. 
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REFINERY STOCKS* TEXAS INDUSTRIAL ACTIVITY 
(in thousands of barrels) Source: Bureau of Mines and Bureau of the Census 
Source: The Oil and Gas Journal 
renee Percent change 
Percent change Aug 1951 Aug 1951 
Sept 1951 Sept 1951 Aug July Aug from from 
Sept Aug Sept from from Item 1951 1951 1950 Aug 1950 July 1951 
Item 1951 1951 1950 Sept 1950 Aug 1951 Cement (1,000 barrels) 

United States Production 1,588 1,599 1,521 + 4 — 1 
Gasoline 112,356 115,201 104,383 + 8 — 2 Shipments 2 1,645 1,606 1,625 oa | 4+ 2 
Distillate 97,019 87,282 76,734 + 26 + ii Stocks, end of month 559 615 511 + 9 — 9 
Residual 47,569 47,596 42,330 + 12 x Cotton (in running bales) 

Kerosene 33,837 30,417 27,849 + 22 + 11 Cotton consumed 11,666 12,564 12,533 — 7 — 7 

Texas 3 Linters consumed 3,032 3,257 2,620 + 16 — 7 
Gasoline 21,153 21,800 19,792 oe ap Cotton spindles 
Distillate 18,977 12,114 12,917 + 8 + 15 Spindles in place 
Residual 7,817 7,727 6,579 + 19 +t (000’s) 214 213 212 x eee | x 
Kerosene 6,187 5,570 5,193 + 19 = ef! Spindles active (000’s) 203 192 208 — 2 + 6 

*Figures shown for week ending nearest last day of month. Total spindle hours 
xChange is less than one-half of one percent. (000’s) 83,0007 84,000 90,000 — 8 — 1 
3 Petia E . Average spindle hours 388 394 425 — 9 — 2 
It appears that, with less pessimistic estimates on oil Sunieesenl Stand 
stocks this winter by PAD, whether or not scarcity of Received at mills 308,363 63,821 130,171 +137 +383 
petroleum products and subsequent rationing will come Crushed 108,726 (84,738 148,662 24 +30 

e + ° h ld h Stocks, end of month 249,515 49,878 194,300 28 +400 
about in some parts of the nation, especially should the Steet 
coming winter be a severe one, depends largely upon the Ground (1,000 bushels) 2,414 2,369 «2,871 — 16 4 2 
ability of the oil and gas industry to obtain sufficient Milled: flour (1,000 
steel. During the past 25 years, use of coal has dropped sacks ) 1,025 996 1,230 — 17 + 8 
40% in competitive fuel fields, that of oil has doubled, iFor five weeks ending September 1, 1951. 
and consumption of natural gas has increased more than xChange is less than one-half of one percent. 
three times. lignite raises its heating value from 7,000 Btu. per 


The Assistant Deputy Administrator, PAD, recently 
told a meeting of the American Gas Association that pre- 
liminary figures show less steel available for the gas 
industry for January-March 1952 than is available 
now, and less favor will be shown to gas transportation 
than has been the case when gas-line completion was 
pushed vigorously in an effort to head off a possible gas 
shortage in some areas. On October 1, natural gas began 
flowing through a new 1,300-mile pipe line running 
from McAllen through some 500 miles of rich gas- 
producing territory in Texas and Louisiana and finally 
feeding into a arterial gas transmission line at Tuscola, 
Illinois. 

Industries in the West South Central Area. As 
the nation mobilizes for defense, the West South Central 
states (Texas, Arkansas, Louisiana, and Oklahoma) gain 
prominence. The 1947 Census of Manufactures shows 
this area to have had 8% of the nation’s total investment 
in new plants that year. The West South Central share 
during 1951, as gauged by value of certificates of neces- 
sity issued by the Defense Production Administration, 
totals 16.7%, a 109% increase from 1947. Four industries 
—food, furniture, tobacco, and publishing—were deleted 
from the Census of Manufactures total since the DPA is 
not concerned with them. 

Use of lignite as fuel for power to be supplied to the 
aluminum reduction plant in Milam County has drawn 
considerable attention to possible use of the low-cost 
fuel for a number of purposes. According to Manufac- 
turers Record, 90% of the nation’s present annual lignite 
output of 3 million tons is produced in North Dakota. 
The Milam County plant alone, using 7,000 tons of lig- 
nite daily, will have an annual consumption of about 2.5 
million tons. The Bureau of Mines has designed a 575- 
ton-per-day lignite processing unit. Twelve such units, 
costing approximately $9 million, will be used by the 
power and light company which will supply the reduc- 
tion plant with electric power. The processing of raw 


pound to 10,600 Btu. and consists of crushing it to one- 
quarter-inch particles, “boiling” it at 350° F. in a 
fluidized dryer, and removing it pneumatically to a 
carbonizing reactor where it is burned with air at a 
temperature of 950° F. to extract the tar oils and obtain 
a char. This char, having only 45% of the weight of the 
raw lignite, retains 75% of its heating value. This shows 
an advantageous shipping factor in possible provision of 
fuel to manufacturing plants if and when fuel oil grows 
short in supply. 

With the nation’s cement industry expected to produce 
about 250 million barrels in approximately 150 plants, 
Texas production and stocks fell 1 and 9% in August. 
Shipments of 1,645,000 barrels during the month repre- 
sented a 2% jump from July. Enthusiasm of cement 
producers in regard to future markets is dampened some- 
what by the prospect of completion by the middle of 
1952 of a large portion of military and industrial con- 
struction brought about by the mobilization program. 

Crop processing. Cottonseed received at mills, 
crushed, and cottonseed stocks were up from July by as 
much as 400%. Cottonseed crushed showed the only 
drop (—24%) from 1950. Wheat ground and flour 
milled were up 2 and 3% from July, but both were down 
more than 15% from last year. 


MANUFACTURE OF DAIRY PRODUCTS 
(in thousand pounds milk equivalent) 

















Percent change 

Sept 1951 Sept 1951 
Unit Sept Aug Sept from from 

Product (000’s) 1951 1951 1950 Sept 1950 Aug 1951 

Total production in 

milk equivalent* Ibs. 55,871 67,350 58,795 — 5 — 17 
Creamery butter lbs. 798 715 1,050 — 24 + 12 
Ice cream gals. 2,506 3,510 2,160 + 16 — 29 
American cheese Ibs. 380 461 380 0 — 18 
Cottage cheese Ibs. 440 441 431 + 2 x 
All others Ibs. 2,513 2,640 3,443 — 27 — 6 





*Milk equivalent of dairy products is calculated from production data. 
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CONSTRUCTION 


Texas construction felt the effect of the recent relaxa- 
tion in credit restriction on home building during the 
past month. The preliminary estimates of private con- 
struction in Texas for the month of September jumped to 
$57,415,000, the highest point since March, and 20% 
above August, but 15% below September 1950. The 
greatest gain was recorded in residential building, up 
57%. Some 4,271 new dwelling units were started in 
September with a total value amounting to $36,852,000. 
Single-family units, valued at $32,660,000, advanced 
69% from August to a point only slightly above last 
September ($32,596,000). Nonhousekeeping residential 
building advanced from $35,000 to $1,429,000. Several 
hotel constructions, totaling $1,206,000, caused this spec- 
tacular increase. However, nonresidential building showed 
a substantial decline from last month (20%) due largely 
to the reductions in institutional and educational con- 
struction during September, 90 and 74%, respectively. 





INDEX OF VALUE OF BUILDING PERMITS IN TEXAS 


ADJUSTED FOR SEASONAL VARIATION, 935-39*100 
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The first-nine-month total of the value of building 
permits for 1951 was estimated to be $509,930,000, com- 
pared with the $632,236,000 reported for the same period 
of last year. This decrease equals 19%. Residential build- 
ing dropped 25%, while nonresidential building declined 
only 12%. 

The preliminary index of value of building permits 
issued in Texas was 393 after adjustment for seasonal 
variation, up 21% from last month but 16% below last 
September’s level. The deflated index, which has been 
adjusted for price changes of building materials, stood 
at 192, 18% below a year ago. 

Government building controls. Home building in 
1952 will face serious cutbacks. The Economic Stabiliza- 


ESTIMATES OF BUILDING PERMITS ISSUED BY 
TYPE OF CONSTRUCTION 
(in thousands) 
Bureau of Business Research in cooperation with the Bureau of 
Labor Statistics, U.S. Department of Labor 


Source: 








January-September 











Type of Sept Percent 
construction 1951* 1951 1950 change 
Total, all classes $57,415 $509,710 $652,236 — 19 
New construction 51,326 451,504 570,800 — 21 
Residential 86,852 297,911 397,228 — 25 
Housekeeping 35,423 294,133 391,024 — 25 
Single family 32,660 268,871 850,271 — 23 
Multiple family 2,763 25,262 40,753 — 38 
Nonhousekeeping 1,429 8,778 6,204 — 39 
Nonresidential 14,474 158,593 173,572 — 12 
Additions, alterations, 
and repairs 6,089 58,206 61,436 — 6 








Only building for which permits were issued within the incorporated 


area of the city is included. Federal contracts are excluded. 
*Preliminary. 


ESTIMATES OF BUILDING PERMITS ISSUED BY 
CITY-SIZE CLASS 


(in thousands) 

















Source: Bureau of Business Research in cooperation with the Bureau of 
Labor Statistics, U.S. Department of Labor 
January-September 
City-size class Sept Percent 
(Population, 1940 Census) 1951* 1951 1950 change 
All urban places $57,415 $509,930 $632,236 — 19 
Over 100,000 27,093 255,737 298,832 —14 
50,000 to 100,000 9,514 85,196 113,994 — 25 
25,000 to 50,000 __. 5,447 39,965 53,473 — 25 
Under 25,000 - 15,361 129,032 165,937 — 22 





Only building for which permits were issued within the incorporated 
area of the city is included. Federal contracts are excluded. 
Preliminary. 


tion Administrator may reduce housing production sub- 
stantially below the 850,000 units originally scheduled 
for 1952. Inflationary pressures and shortages of critical 
materials would be the main reasons for such a cut. 
Through the Controlled Materials Plan, the National 
Production Authority will be able to withhold scarce 
materials, thus forcing builders to slow their production. 
Homes in middle- and low-cost brackets (under $12,000), 
especially in critical defense areas, would not be affected, 
but commercial buildings would be drastically retarded. 

The Defense Housing Act, designed to encourage con- 
struction of houses for defense workers and military 
personnel, permits benefits of federal aid and relaxation 
of credit regulations. These include easier credit terms, 
liberalized mortgage insurance, provision of essential 
community facilities and services, and federally con- 
structed housing to supplement local housing supplies. 
Texas cities eligible for this assistance are: Kingsville, 
Lone Star, Weatherford, Wichita Falls, and also the 
Florence-Killeen area and Brazoria County. 

National totals. The total value of new construction 
put in place across the nation during September amounted 
to more than $2.8 billion, a 1% decline from the totals 
for both August 1951 and September 1950, the depart- 
ments of Commerce and Labor reported. Total private 
outlays were $1,866 million, while public expenditures 
amounted to $966 million. The first-nine-month total for 
new construction in 195] exceeded $22 billion, 10% 
more than during the same period last year. Industrial 
expansion and increased military and institutional con- 
struction have covered the loss of private homebuilding 
and have made 1951 a record year of over-all construction 
activity. 


CONSTRUCTION CONTRACTS AWARDED IN TEXAS 


(in thousands) 

















Source: Dodge Statistical Research Service 
January-July 
January-August 
Type of Aug Percent 
construction 1951 1951 1950 change 
All construction $83,565 $942,558 $700,817 + 34 
Total new building .. 59,904 685,650 521,504 + $1 
Residential building 29,519 409,690 330,834 + 23 
Nonresidential building 80,885 277,960 190,670 + 46 
Additions, alterations, and repairs 12,072 105,565 53,571 + 97 
Residential = Ue aes ae 619 4,419 4,732 — 7 
Nonresidential . 11,458 101,146 48,839 +107 
Public works and utilities - 11,589 161,843 125,742 + 20 
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AGRICULTURE 


Income 


Farm cash income. The unadjusted index of farm 
cash income, 743 for September 1951, represented an 
18% decrease from August and a 35% increase over 
September 1950. The cumulative total of farm cash in- 
come for January through September of 1951 was $1,- 
307,623,000, a 37% increase over the corresponding 
period in 1950. The largest increases for the year-to-date 
period over 1950 were recorded for calves (+136%), 
cotton (+49%), cottonseed (+74%), wool (+62%), 
cattle (+-58%), and grain sorghum (+70%). 

The comparison of September 1951 with Septem- 
ber 1950 shows large increase in income for wool 
(+231%), calves (+128%), cattle (+137%), sheep 
and lambs (+109%), and cotton (+28%). Remunera- 
tion from the marketings of cotton increased despite a 
decrease in price, which emphasizes the significance of 
the increased supply available. The same situation was 
true for cottonseed, wool, and rice. Marketings of milk 
products decreased 1%, while income increased 14% 
due to a 15% price rise. Grain sorghum marketings de- 
creased 13%, but they also had an accompanying price 
rise of 24%, which increased income by 7% from 
September to September. 


FARM CASH INCOME* 


(in thousands) 





January-September 











oni Percent 
Commodity 1951 1950 change 

Texas -.. $1,307,287 $956,745 + 37 
Cotton 326,522 218,797 + 49 
Cottonseed 63,112 36,280 + 74 
Wheat 20,602 44,329 — 54 
Oats 6,124 8,003 — 23 
Corn 18,109 19,784 — 8 
Mohair 7,781 8,100 — 6 
Wool ; 43,335 26,803 + 62 
Grain sorghum .- 56,443 33,175 + 70 
eae Cee ae eee 287,448 182,018 + 58 
Calves se 80,795 34,200 +136 
Hogs 29,347 22,531 + 30 
Sheep and lambs 29,166 23,621 + 23 
Poultry 46,385 32,593 + 42 
Eggs 68,605 48,125 + 43 
Rice saieiniaaaineiteneta eascoliceinaes 27,959 27,666 + 1 
Milk and milk products __ 159,034 143,463 + 11 
Fruit and vegetables 30,289 34,697 — 13 
Peanuts __ cords 6,070 8,704 — 30 
Flaxseed : 211 8,856 — 95 





*Farm e¢ash income as computed by the Bureau understates actual 
farm cash income by from 6 to 10%. This situation results from the 
fact that means of securing complete local marketings, especially by 
truck, have not yet been fully developed. In addition, means have not 
yet been developed for computing cash income from all agricultural 
specialties of local importance in scattered areas. This situation does 
not impair the accuracy of the index. 


Prices of Texas farm commodities. The index of 
prices received by ‘Texas farmers for all farm products 
stood at 343 for September 1951. There was no change 
from August, but a decrease of one point from Septem- 
ber 1950 was reported by the Department of Agriculture. 
The percent changes of September 1951 from August 
1951 were slight, except for poultry and eggs, up 17%. 

The index of fruit prices, 47 for September 1951, de- 
creased 74% from the comparable period last year; 





INDEXES OF PRICES RECEIVED BY FARMERS IN TEXAS 
(1909-14 = 100) 














Source: Bureau of Agricultural Economics, U.S. Department of 
Agriculture 

Percent change 

Sept 1951 Sept 1951 
Sept Aug _ Sept from from 

Group 1951 1951 1950 Sept 1950 Aug 1951 
All farm products 343 343 344 x 0 
i ee | 279 306 — 12 — 4 
Food grains —..... ecattions aan 231 225 — 6 — 8 
Feed grains and hay 202 198 152 + 33 + 2 
Potatoes and sweet potatoes 215 204 140 + 54 + 6 
Trt ote Seeetaeieapecea 47 47 179 — 74 0 
Truck crops ; 410 395 324 + 27 + 4 
Cotton _. : : . 271 285 326 —17 — 6 
Oil-bearing crops ees | | 329 889 — 20 — 6 
Livestock and products _.._.. 444 428 393 + 13 + 4 
Meat animals —_..... sae | 538 491 + 13 + 3 
Dairy products —.............. 274 264 240 + 14 + 4 
Poultry and eggs aameme, | 266 245 + 27 +17 
Wool =e ee cee, A 466 453 — 8 — 6 





xChange is less than one-half of one percent. 


cotton and oil-bearing crops decreased 17 and 20%, 
respectively. Other decreases were recorded for food 
grains and wool. Potatoes and sweet potatoes advanced 
54% above the September 1950 level; feed grains and 
hay, 33%; and truck crops and poultry and eggs, each 
27%. Other increases were reported for meat animals 
and dairy products. 

Marketings of farm commodities. Marketings of 
cotton and cottonseed during September increased 57% 
over September 1950 but decreased 35% from August 
1951. Texas farmers marketed 87% more corn this past 
month than during August, but they marketed 15% less 
than they did during the comparable period of last year. 
Sales of the fall mohair clip are slower this season than 
during the fall of 1950, and this partly explains the 66% 
decrease recorded by the Bureau of Business Research. 
Estimated marketings of the fall wool clip were up dur- 
ing September, 80 and 237% over August 1951 and 
September 1950, respectively. Grain sorghum market- 
ings began to pick up as a harvesting neared completion, 
and September registered a 23% increase over August 
but a 13% decrease from September 1950. The 13% 
decrease is primarily explained by a 27% decrease in 
the acreage under cultivation. 

Shipments of livestock on a rail-car basis increased 
74% from September 1950 and 4% from August 1951, 
emphasizing the seriousness of the effects of drought on 
Texas pasturelands. The 4% increase over August is due 
to the increased shipments of sheep, up 22%. Interstate 
forwardings, including Fort Worth, increased 90% over 
September 1950 and 5% over August 1951. Compared 
with September 1950, cattle shipments increased 117%; 
calves, 57%; and sheep, 143%. Total forwardings 
within the state decreased 32% from September 1950. 
Further evidence to support the seriousness of drought 
damage to Texas pasturelands is afforded by the de- 
creases from the comparable period last year in specific 
intrastate shipments of livestock. Forwardings of all 
livestock decreased 32%; cattle, 4%; and calves, 39%. 
Sheep forwardings within the state decreased for the 
third consecutive month from the comparable 1950 
periods, and the Bureau recorded a 50% decrease. The 
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SHIPMENTS OF LIVESTOCK 


(in carloads) * 


Source: Bureau of Business Research in cooperation with the Bureau of 


Agricultural Economics, U.S. Department of Agriculture 








Percent change 
Sept 1951 Sept 1951 














Sept Aug Sept from from 
Classification 1951 1951 1950 Sept 1950 Aug 1951 
Total shipments 9,579 9,187 5,490 + 74 + 4 
Cattle __ 6,711 5,359 2,769 +106 + 7 
Calves 1,794 2,072 1,259 + 42 — 13 
Hogs seas 672 609 681 — 1 + 10 
Sheep EE REA ES 1,147 781 + 80 + 22 
Interstate plus 
Fort Worth ___ 9,109 8,641 4,803 + 90 + 56 
COME. 6. 5,473 5,064 2,522 +117 + 8 
Calves 1,677 1,910 1,067 + 57 — 12 
Hogs 656 592 677 — 8 + 11 
eee oe 1,075 537 +143 + 21 
Intrastate minus 
Fort Wortht 470 546 687 — 32 — 14 
Cattle .. cpp 238 294 247 — 4 — 19 
Calves Pacessenmontabes 117 162 192 — 39 — 28 
1 RES ee ee 16 17 4 +800 — 6 
iit ee : 99 72 244 — 59 + 38 
*Rail-car basis: cattle, 80 head per car; calves, 60; hogs, 80; and 
sheep, 250. 


tIntrastate truck shipments are not included. Fort Worth shipments 
are combined with interstate forwardings in order that the bulk of 
market disappearance for the month may be shown. 


only increase for the September-to-September compari- 
son in intrastate forwardings was for hogs, up 30%. 
These intrastate decreases in shipments of livestock 
whose primary subsistence is grass indicate that the 
Texas pastures have been hard hit by the drought. Intra- 
state shipment of hogs, which are not primarily pasture- 
fed animals, was not affected. Furthermore, the increase 
recorded in out-of-state forwardings plus shipments to 
Fort Worth for slaughter indicates that a shortage of feed 
is forcing Texas ranchers to overload the market. Evi- 
dence to support the fact that recent rains have slightly 
improved Texas pastures can readily be seen by the 
decreases in intrastate forwardings from last month. Live- 
stock forwardings in this category decreased: cattle, 
19% ; calves, 28% ; and hogs, 6%. 

Marketing of rice began to move at full speed during 
September, up 65% over September 1950. 

Crop Prospects. Widespread September rains 
brought relief from the prolonged drought in most of the 
Texas farming areas; however, the western and north- 


western districts received no relief from their critically 
dry condition. Some planting of winter wheat continued 
in the northwest, but other growers are waiting for addi- 
tional moisture to germinate early-planted seedlings. The 
corn crop estimate was revised upward 6% to 44,612,000 
bushels as a result of an increase of 1 bushel per acre 
over the anticipated yield of 18 bushels. The 12,128,- 
000 hundred-pound bag rice crop promises to be a new 
record high, in spite of the fact that recent rains delayed 
harvesting and caused some damage. The present Oc- 
tober lst estimate is only 5% above the 1950 yield but is 
4% above the 1940-49 average. 

The October lst estimate of peanuts, at 151,450,000 
pounds, represents a decrease of almost 20% from the 
September Ist estimate, a result of continued dry weather 
in some areas. On the other hand excess rains on the 
coastal prairies have damaged the unharvested peanut 
crop there and have delayed the harvesting of rice and 
cotton. Grain sorghum prospects in the northwestern 
area have declined as a result of the hot, dry weather 
during August and September. Cutting of lettuce near 
Hereford was almost completed at the end of September, 
and good yields were being reported. The Lower Rio 
Grande Valley crop of winter lettuce was under cultiva- 
tion during September,+and the soil moisture was 
reported to be in good balance. 

Despite good rains received in the past few weeks, 
range and pasture feed was still short over the eastern 
third of the state and in southern counties. In the 
eastern part of the state soil moisture was in good 
balance for the sowing of winter oats, and clover 
activities were progressing satisfactorily. 


Cotton 


The cotton situation has attracted much attention in 
recent weeks. Prices of cotton have strengthened sub- 
stantially as a result of the reduction in estimates of 
world production of about 700,000 bales, the strong 
holding movement developing among American cotton 
growers under the encouragement of the government, the 
prediction by the government that scarcity of cotton 
would extend into the 1952 crop, and the ever-present 
threat of inflation. 

American mills so far have lagged behind world pur- 
chases of American cotton, largely because of a weak 
textile market in this country. This may prove to be a 
strengthening factor in the market in the months ahead. 


COTTON BALANCE SHEET FOR THE UNITED STATES AS OF OCTOBER 1, 1951 
(in thousands of running bales except as noted) 











Imports Government Consump- Exports Balance 
Carryover to estimate tion to to as of 
Year Aug 1 Oct 1* Oct 1 Total Oct 1 Oct 1 Total Oct 1 

1942-43 _ 10,590 55 13,818 24,463 1,885 225 2,110 22,353 
1948-44 10,687 31 11,478 22,196 1,715 448 2,163 20,033 
1944-45. 10,727 44 11,953 22,724 1,631 72 1,703 21,021 
1945-46 Macca. 11,160 79 9,779 21,018 1,439 433 1,872 19,146 
| |, SEE saeeee 7,522 59 8,724 16,305 1,674 654 2,328 18,977 
1947-48. 3 . 2,621 5f 11,508 14,0384 1,438 37t 1,475 12,559 
Serene ee | 9F 15,079 18,170 1,468 1157 1,583 16,587 
1949-50 _ 4,985 57 15,446 20,436 1,374 168f 1,542 18,894 
os Sets Seer 6,846 5T 9,869 16,720 1,776 3567 2,132 14,588 
1951-52 2,179 47 16,971 19,154 1,476 1467 1,622 17,532 





The cotton year begins August 1. 
*In 478 pound bales. 
tData to September 1 only. 
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LABOR 


Employment. A minor increase in the Texas labor 
force was recorded for September. The month-end total 
for nonagricultural employment reached 2,047,400, a 
negligible gain of 3,500 over August estimates and 
109,400 (or 6%) over September 1950. 

August-to-September changes in total employment by 
industries followed no consistent pattern. In the manu- 
facturing group, largely as a result of continued defense 
activity, employment in durable-goods production made 
a slight gain of 2%; the nondurable-goods manufac- 
turers reported a slight loss. Employment in the non- 
manufacturing group as a whole increased, even though 
seasonal slumps and the exit of students from the em- 
ployment market accounted for personnel losses in most 
of these industries. The most pronounced change oc- 
curred in construction work where shortages, contract 
completions, delays in government appropriations, and 
the departure of students combined to drop the number 
of employees to 5% below the August figure. But these 
losses were more than offset by additions to the gov- 


ernment payroll (+3%) and the fall rise in trade 
(+1%). 
Unemployment. The unemployed portion of the 


Texas labor force continued to shrink during the month, 
reaching a month-end percentage of 2.8. In August the 
figure stood at 3.0% and in September a year ago, 3.5%. 
Exceptions to this general condition could be found in a 
few scattered spots. 

The gradual business and defense expansion and the 
equally gradual shrinking of the labor supply began to 
draw signs of alarm from some quarters. But so far, 
labor supply has remained a jump ahead of demand— 
an achievement made possible through the entry of more 
women to the labor market, the normal entry of youths 
into the labor force, and the in-migration of workers. 


Centers of activity. Texas Employment Commission 
reports on job placements show Dallas, with its aircraft 
expansion and large gains in seasonal trade, to be the 
leader in employment activity. Close at its heels come 
Houston-Baytown, Fort Worth, and San Antonio. Among 
the smaller centers Amarillo and Galveston-Texas City 
reported considerable activity in placements. 


Wages and hours. Average earnings of employees 
for September showed little change over the preceding 


HOURS AND 


ESTIMATES OF EMPLOYMENT 
IN TEXAS 
(in thousands) 
Source: Texas Employment Commission in cooperation with the Bureau 
of Labor Statistics, U.S. Department of Labor 








Percent change 
Sept 1951 Sept 1951 











Sept Aug Sept frome from 

Classification 1951* 1951 1950 Sept 1950 Aug 1951 
All nonagricultural 2,047.4 2,043.8 1,938.0 + 6 x 
Manufacturing $99.1 396.8 364.2 + 10 + 1 
Durable goods 185.6 182.7 155.6 + 19 + 2 
Nondurable goods 213.6 214.1 208.6 + 2 x 
Nonmanufacturing 1,648.3 1,647.0 1,573.8 + 6 x 
Mining 117.1 117.8 107.2 + 9 — 1 
Construction hace 163.6 171.7 142.6 + 15 — 6 
Transportation and utilities 218.7 219.0 219.6 x x 
Trade —omimacce MR “SEBS - GEG4 + 2 + 1 
Wholesale trade 132.8 134.2 180.4 + 2 — 1 
Retail trade 393.7 388.9 385.7 + 2 + 1 

Finance, insurance, and 

real estate 78.7 79.5 74.7 + 5 — 1 
Service and miscellaneous 237.4 238.6 287.2 = — 1 
Government 306.3 297.3 276.4 + 11 + 3 





xChange is less than one-half of one percent. 
*Preliminary. 


month with the exception of a few widely scattered wage 
increases granted with Wage Stabilization Board ap- 
proval. Slight increases in total hours worked accounted 
for most of the detectable pay gains that were reported. 
Worker incomes in most industries remained at their 
August levels of about 10% above the 1950 figures. 

Labor-management disputes. Labor-management 
disagreements decreased toward the end of September 
following a mild flare-up at the month’s beginning. Dur- 
ing the month, 8 new disputes involving 4,624 workers 
were reported. The carryover from the preceding month 
brought the total disputes to 36, in which 6,281 work- 
ers were involved. By the month’s end the number of 
workers involved in the 14 unsettled disputes stood at 
1,213, some 45% fewer than in August and the lowest 
since April. 

The national picture. The national labor picture 
was not quite so favorable as it was in Texas. Civilian 
employment registered its usual fall decrease, dropping 
over 900,000 from the preceding month to a total of 
61,590,000. Most of this drop came from the nonagri- 
cultural group, which decreased a half million from 
August, to 54.1 million. Agricultural employment was 
down to 7.5 million from the preceding month’s 7.9 
million. 


EARNINGS* 


Source: Texas Employment Commission in cooperation with the Bureau of Labor Statistics, 
U.S. Department of Labor 








Average weekly earnings 





Average weekly hours Average hourly earnings 











Sept Aug Sept Sept Aug Sept Sept Aug Sept 

Classification 1951f 1951 1950 1951f 1951 1950 1951t 1951 1950 

All Manufacturing $ 64.63 $ 63.60 $ 60.03 42.8 42.4 43.5 $ 1.51 $ 1.50 $ 1.38 

Durable goods, total 64.53 63.80 60.25 43.6 43.7 45.3 1.48 1.46 1.33 

Nondurable goods, total 65.10 62.73 59.78 42.0 41.0 42.1 1.55 1.53 1.42 
Nonmanufacturing 

Mining cing : 85.11 82.22 72.39 44.1 43.5 40.9 1.93 1.89 1.77 

kee 56.17 56.30 53.72 41.0 40.8 40.7 1.37 1.38 1.32 

enone me 45.36 45.78 42.37 43.2 43.6 44.6 1.05 1.05 0.95 

ee We 62.20 61.20 59.32 43.8 43.1 43.3 1.42 1.42 1.37 








*Figures do not cover proprietors, firm members or other principal executives. All series were revised January 1949 and are not strictly com- 


parable with previously published data. 
tPreliminary—subject to revision upon receipt of additional reports. 
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PRICES 


Price indexes. Middle-economic-class urban families 
were faced during September with the highest cost of 
living ever measured by the Bureau of Labor Statistics 
in its Consumers’ Price Index. The September index, 
186.6, topped the previous record, 185.5, set during the 
two preceding months and surpassed the index of Sep- 
tember 1950 by 7%. In Houston, according to BLS 
figures, the living cost rose the same proportion as in 
the national average. 


INDEXES OF CONSUMERS’ PRICES 
(1935-88 — 100) 


Source: Bureau of Labor Statistics, U.S. Department of Laber 











Sept Aug July Sept Aug 

Group 1951* 1951 1951 1950 1950 
United States, all items _ 186.6 185.5 185.5 174.6 173.4 
Houston, all items 194.1 193.0 192.6 182.2 180.6 
WI attiactig Sa histcnlviae 239.4 237.2 235.2 223.3 221.9 
RIE | ccaitintwssinsconienss : 223.1 221.1 221.5 205.5 197.8 
OGG ass... . bs 168.6 tT Tt 165.0 
Foal group —.......... cies | 98.6 98.6 98.6 98.6 
Housefurnishings .. 205.3 203.8 205.5 188.7 187.0 
Miscellaneous 169.7 169.2 169.1 159.5 159.0 





*Preliminary. 
TNot surveyed. 


Wholesale prices, as shown in the following table and 
chart, rose less from August to September than retail 
prices. The average wholesale advance, also computed 
by the BLS, amounted to less than one half of one percent. 
The composite gain in wholesale levels from September 
1950 to September 1951 amounted to 5%. The greatest 
component advances in this year-to-year comparison were 
made by grains (+10%), meats (+-15%), and livestock, 
(+16%) in the wholesale markets. The wholesale prices 
of textiles dropped enough from August to September 
(-2%) to bring the textile index to a level 2% below 
that of September 1950. 








INDEX OF WHOLESALE PRICES IN THE UNITED STATES 
(1926#100) Percent 
200 
150 
100 
50 
1939 1940 1941 1942 1943 1944 1945 (946 i947 1948 049 os” 











Commodity prices. In the over-all ascent of prices, 
many consumers have lost sight of the fact that price 
levels of most goods still show normal patterns of undu- 
lation motivated by seasonal and random factors. Even 
more important, and perhaps less noticed, have been the 
strong downturns in many price lines. 

Cotton. The price of this basic commodity, which 
boomed from 34 cents early in 1950 to 45 cents a pound 
just after the Korean outbreak, has retreated to 36 cents. 

Wool. Like cotton, this basic textile fiber rose from 
$2 a pound before Korea to a high of $4.35 not six 
months later. Then, depressed by the cessation of govern- 
ment stockpiling and the wholesale shift to synthetic 


INDEXES OF WHOLESALE PRICES IN THE UNITED STATES 
(1926 = 100) 


Source: Bureau of Labor Statistics, U.S. Department of Labor 








Percent change 











Oct 2 Oct 2 

1951 1951 

from from 

Oct2 Aug 28 Oct3 Oct3 Aug 28 

Group 1951* 1951 1950 1950 1951. 

All commodities 177.2 176.8 169.2 + 5 x 

Farm products —_.............. 191.1 188.7 178.5 + 7 + 1 

tile oa Oe) RE IFROK 2 eS ae iy 
All commodities other 

than farm and foods. 165.3 165.9 160.8 + 3 x 





*Preliminary. 
xChange is less than one-half of one percent. 


fibers among manufacturers, the price returned to its 
$2 level. Although some further rises are considered 
likely, the immediate result of the wool dip is a cut of 
as much as 20% in prices of wool suiting for spring 
delivery. 

Rubber. During the first five months following 
Korea, rubber prices rose from 28.2 cents a pound to 87.5 
cents. The reopening of synthetic rubber plants and, 
again, the curtailment of government bidding pulled the 
price back to a current 52 cents a pound. 

Hides. The anticipation of heavy military orders pro- 
vided a stimulus that raised hide prices from 25.8 cents 
in pre-Korea months to 43.5 cents a pound shortly later. 
Hides, today, sell for about 34.5 cents a pound. 

Farm parity ratio. A revealing measure of the 
nation’s price structure, particularly as it affects agricul- 
ture, is the ratio of average prices received by farmers 
for their crops and products to average prices they must 
pay in meeting farm expenses. This quotient, the farm 
parity ratio, is based on the years 1910-14, which are 
taken to represent 100, a supposedly favorable balance. 

In spite of higher financing and operating costs to 
farmers in recent months, prices received for farm pro- 
ducts have increased enough to maintain a high parity 
ratio, 100 through most of 1950 and approximately 104 
at present. Thus, in the period 1930-50 total farm 
expenses trebled, but average gross earnings increased 
fourfold. At the beginning of this period, the annual 
cost of operating a farm averaged only 19% of the 
capital investment in the farm; by 1950, annual costs 
amounted to 37% of total capitalization. In_ brief, 
farmers are now likelier to enjoy a boom year in profits, 
but they are also more vulnerable to loss of profit, or 
even of their land, in case of an unfavorable downturn 
of the parity ratio. 

Farmers justify their recent, impressive profits on the 
grounds that their occupation involves the incalculable 
risks of wind and weather as well as the relatively unpre- 
dictable factors of price and demand. This defense not- 
withstanding, there continues bitter complaint that while 
the government is free to move against industrial prices 
by administrative order, it is yet committed to the support 
of farm prices in terms of parity. This argument con- 
tinues by pointing out that commodity prices constitute 
a massive percentage of total cost of living, and any rise 
in farm prices pushes industrial wages to higher peaks. 
The result is a higher cost of farming. If farm prices 
are then adjusted upward to maintain a favorable parity 
ratio, the national economy has begun another lap on 
the inflationary spiral. 
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Federal Reserve credit controls. Since the out- 
break of the Korean conflict, Federal Reserve authorities 
have utilized three basic devices in the fight against infla- 
tionary pressures. Two of these weapons of credit control 
—the quantitative devices and the selective instruments— 
have been discussed in previous issues of the Review. 
The third method, which might be classified under the 
general heading of “moral suasion,” is known officially 
as the Voluntary Credit Restraint Program and was 
inaugurated last March. 

The VCRP enlists the cooperation of private financing 
institutions in the economy in restraining inflationary 
pressures and, at the same time, encourages these insti- 
tutions to make sufficient credit available to agriculture, 
industry, and commerce so as to provide maximum 
support for the defense effort. Direct or indirect loans 
for defense production, for the production or distribution 
of agricultural and other staple products, for the purpose 
of augmenting working capital (under certain con- 
ditions), and to securities dealers in the normal conduct 
of their business are, in general, sanctioned. It is realized 
that as credit expansion tends to outrun production, 
inflationary pressures arise, thus impeding the balanced 
growth of production and inequitably distributing the 
burden of the defense program. The general criterion 
for noninflationary credit extension depends on whether 
an over-all increase of production will result; if it does 
not, the loan is considered to be inflationary, or non- 
essential. 

VCRP national committee. Upon initiation of the 
program, a national committee consisting of twelve mem- 
bers was appointed by the Board of Governors of the 
Federal Reserve System. This committee was charged 
with the responsibility of formulating general policy for 
the program and appointing regional committees, which 
would implement the policies adopted. Accordingly, 43 
regional committees have been appointed, and close to 
375 representatives of lending institutions have taken part 
in the program, either as members of committees or as 
alternates. The national and regional committees are com- 
posed of representatives from commercial and savings 
banks, life insurance companies, investment banking 
houses, and savings and loan associations. 

The VCRP can be quite valuable in the fight against 
inflation. Too much, however, should not be expected of 
it, for it must be supplemented by proper monetary and 
fiscal policies. It cannot carry the burden alone. Also, 
it is sometimes difficult to distinguish an inflationary 
credit extension from one which is not inflationary. 
Indeed, at the full-employment level, any extension that 
utilizes bank-deposit creation is likely to be inflationary, 
for there are no idle factors of production which can be 
drawn into a particular line without forcing a cut in pro- 
duction in some other line. That is, with capacity pro- 
duction in the economic system, further money creation 
serves mainly to raise prices, since little over-all increase 
in production is possible in the absence of technological 
advances. It is therefore essential that the regional com- 
mittees attempt to survey the over-all picture when passing 
on the advisability of loans within their particular dis- 
trict, and that the national body in turn strive to the 


utmost to coordinate the activities of the several regional 
organizations. 

VCRP in the Southwest. Some estimate of the effect 
of the VCRP in the Southwest may be obtained by 
examination of Federal Reserve data concerning weekly 
reporting member banks in the Dallas district. Although 
total loans of these banks grew 8% from October 1950 
to October 1951, most of the expansion occurred before 
the VCRP was inaugurated. During the same period, 
however, total United States Government securities held 
declined by 4%, so that the net effect on total deposits 
(except interbank) was a 4% rise. In addition, credit 
expansion in these banks has been almost nil during the 
month of September, with the 1% increase in total loans 
and investments accounted for primarily by the 2% 
increase in United States Government securities owned. 
In noting this apparent restraint in commercial bank- 
lending activity in the 11th Federal Reserve District, it 
is significant to recall that the bankers of Texas, at their 
annual convention on May 15, adopted a resolution 
pledging full cooperation with the Voluntary Credit 
Restraint committees. 


CHANGES IN CONDITION OF WEEKLY REPORTING MEMBER 
BANKS IN THE DALLAS DISTRICT 


Source: Board of Governors of the Federal Reserve System 








Percent change* 








Sept 1951 Sept 1951 Sept 1950 
from from from 
Item Sept 1950 Aug 1951 Aug 1950 
Assets 
Loans and investments a eS + 1 + 1 
ON asi acceler ladle _. + 8 x + 4 
Total U.S. Government securities — 5 + 2 — 3 
Treasury bills =... S++ «262 + 13 + 14 
Treasury certificates of 
indebtedness ____ . +115 + 12 — 87 
Tressury notes ——_____._. + 40 — 6 + 5 
United States bonds __... — 10 0 — 4 
Other securities eae + 10 — 2 + 8 
Reserve with Federal Reserve 
SE EE oe | + 65 x 
Cash in vaults - ene . — 8 — 5 +11 
Balances with domestic banks + 32 + 18 + 1 
Liabilities 
Total deposits (except inter- 
bank) SE ee, ae x + 1 
Demand deposits (adjusted). + 3 — 1 + 1 
pe | 4 — 1 
U.S. Government deposits —__ + 64 + 51 + 1 
Interbank deposits 24 + 15 x 
Domestic banks 25 + 16 = 
Foreign banks =... Ss — “11 + 14 — 10 
Capital Accounts _____ + 11 x + 1 





*Percentage comparisons are based on week ending nearest the close 
of the calendar month. 
xChange is less than one-half of one percent. 


In regard to real estate credit in the Southwest, data 
supplied by the Federal Home Loan Bank of Little Rock 
indicate considerable restraint in lending activity. For 
example, from September 1950 to September 1951, all 
loans by savings and loan associations declined by 17%; 
in particular, construction loans declined by 14% and 
purchase loans by 13%. There was also a 17% decline 
to September 1951 from August. To a large degree, this 
tightening in real estate credit has resulted from stringent 
money-market conditions, especially from higher yields 
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LOANS MADE BY SAVINGS AND LOAN ASSOCIATIONS 














period a year earlier. As has been noted in previous 





























Source: Federal Home Loan Bank of Little Rock issues of the Review, the increase stems from both higher 
taxes and higher monetary incomes than those prevailing 
Percent change last year. 
t 1951 Sept 1951 
Seot Aug Sept SS FEDERAL INTERNAL REVENUE COLLECTIONS* 
Type 1951 1951 1950 Sept 1950 Aug 1951 Source: Office of the Collector, Internal Revenue Service, 
Number 2,386 2,670 2,840 — 16 —11 Treasury Department 
Construction 501 586 66 —21 —15 July 1-September 30 
Purchase ____. 764 870 $87 —14 —12 sce 
Refinance —.......... 206 224 272 — 24 — 12 ercen 
Recondition ee 252 292 Ser 21g. Se sina — = — 
Co) iin! 698 664 x — 5 Texas. $379,283,733 $297,855,454 + 27 
Value (000’s) $ 9,620 $11,622 $11,600 —17 —17 Income ou ge eRE One 161,071,458 + 22 
Employment -.--... 3,641,056 13,854,778 — 74 
Construction 3,048 3,550 8,525 — 14 ae Withholding 188,441,804 84,652,956 + 64 
Purchase -.... 8,873 4,752 oe ee Other 40,897,847 38,276,262 + 7 
Refinance —........ 909 973 1,133 — 20 — 7 
Recondition 619 167 S16) 8k 9 First District __ 199,173,022 152,107,127 + St 
Other -. 1,171 1,580 a Income S108, 819,621 81,348,157 + 27 
- P Employment — 137,391 132,649 + 4 
xChange is less than one-half of one percent. Withholding et ate 73,147,089 50,087,894 + 46 
: a , Other 22 22,568,921 20,538,427 10 
on United States Government securities. Some portion " + 
of the decline, however, might well be attributed to the Second District _ 180,110,711 145,748,327 + 24 
VCRP. | TEI 92,983,405 79,723,301 +17 
ee ae : 1 BEES, 3,503,665 18,722,129 <6 
Although it is still too early to judge the success of | Zmployment : 
: : Witholding 65,294,715 84,565,062 + 89 
the voluntary program throughout the nation and in the her 18,328,926 17,737,835 + 3 


Southwest, it is evident that financing institutions have 
entered into the program with a spirit of cooperation 
seldom present in previous Federal Reserve moral suasion 
campaigns. The original plan was greeted with consider- 
able cynicism. Many observers felt that the profit motive 
would be much too strong and that bankers and other 
lenders would continue to grant large amounts of infla- 
tionary credit. Whether the decline in lending activity 
during the last few months can be attributed partly to 
the VCRP is impossible to say; however, it is probable 
that the activities of the regional committees have had 
significant effects in many parts of the country. If such 
is the case, and in the event that the inflationary threat 
is curtailed in the coming months, a large portion of the 
credit should be given to bankers and other money lenders 
in the Southwest and elsewhere. 


BANK DEBITS AND END-OF-MONTH DEPOSITS IN SELECTED 
TEXAS CITIES 


(ni thousands of dollars) 




















Bank debits End-of-month deposits 

Sept Aug Percent Sept Aug Percent 

City 1951 1951 change 1961 1951 change 
Arlington __. . 4,763 5,044 — 6 5,579 5,536 + 1 
Bastrop - 1,338 1,310 + 2 1,750 1,727 + 1 
Caldwell .- 2,175 1,972 + 10 3,869 8,406 + 14 
Cameron ... 5,453 4,609 + 18 8,788 8,213 + 6 
I clientes 2,318 + 6 4,117 4,134 = 
Giddings _. ... 1,686 1,787 — 6 8,704 3,682 + 1 
Gonzales _......._. 5,611 5,999 — 6 6,446 6,237 + 3 
Hempstead __.. 1,220 928 + 31 1,784 1,587 +390 
Llano . .. 4,812 4,174 + 15 4,615 4,424 + 4 
San Saba ... 5,002 3,590 + 39 4,498 4,935 — 9 
Terrell .. 4,933 4,552 + 8 8,007 7,856 + 2 





xChange is less than one-half of one percent. 


Federal and state revenues. Federal internal reve- 
nue collections in Texas continued at a high level during 
September, amounting to more than $165 million, a total 
29% higher than the comparable figure for 1950. In 
addition, collections during the first three months of fiscal 
year 1952 have averaged 27% more than for the same 





*Withholding receipts for 1951 include Federal Insurance Contributions 
which were formerly included in employment tax collections. 


Revenue reports of the State Comptroller of Public 
Accounts for the first month of the current fiscal year 
show little expansion over September a year ago. The 
increase amounted to only 1%, or about $415,000. The 
91% drop ($1,154,000) in oil and gas royalties and the 
13% drop ($691,000) in federal aid for public welfare 
are the major factors accounting for the smallness of 
the increase. 


REVENUE RECEIPTS OF STATE COMPTROLLER 
































Source: State Comptroller of Public Accounts 
September 1-September 30 
Percent 
Source 1951 1950 change 
5 a aE ene .. $39,699,801 $89,284,603 + 1 
Ad valorem taxes SEAMEN 3,963 4,906 — 19 
Natural and casinghead gas 
production taxes a 873,299 821,599 + 6 
Crude oil production taxes _......... 8,781,165 8,259,585 + 6 
Sulphur production taxes 0 0 0 
Insurance companies occupation 
taxes _. (es ae 0 218,862 —100 
Motor fuel taxes (net) —— ~~... 8,419,549 8,229,831 + 2 
Cigarette tax and licenses _......_ 2;630,779 2,559,585 + 3 
Alcoholic beverage taxes and licenses 2,375,146 2,057,560 + 15 
Automobile and other sales taxes 1,139,191 1,195,455 — 65 
Pee ee. 8... se . 100,320 364,459 — 72 
Mineral leases, rentals, and bonuses 244,714 85,565 +186 
Oil and gas royalties 118,480 1,267,839 — 91 
Interest on deposits 13,442 13,284 + 1 
Interest on securities owned 548,449 753,009 — 27 
Unclassified receipts from county 
tax collectors -.... 96,011 77,351 + 24 
Motor vehicle licenses and permits 619,217 598,520 + 8 
Federal aid—highways ee 2,696,942 + 37 
Federal aid—public welfare —....__. 4,729,357 5,420,557 — 18 
Federal aid—public education 526,860 512,114 + 8 
Retirement contributions —— 653,138 600,261 + 9 
Unemployment compensation taxes 238,082 282,110 — 16 
Ai thie woke OT. 8,894,051 8,365,209 + 19 
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Notes on The Industrialization of Texas 
Castor Beans: 


A Commerical Oil Seed Crop for ‘Texas 


(see map on cover ) 


By Stanley A. Arbingast 
Assistant Professor of Resources, Department of Marketing and 
Transportation; Assistant Director and Resources Specialist, 
Bureau of Business Research 


Epitor’s Note: As yet no contracts have been let for acreages of 
castor beans in Texas for 1952. Areas of proposed production, as 
outlined on the map and in the accompanying article, are counties in 
which farmers have expressed interest in contracting for acreages. 
Farmers in Hopkins County have also expressed such an interest since 
the cover map was prepared. 

As he gazes at planes roaring across the sky, the 
average Texas citizen may find it difficult to imagine any 
relationship between jet-powered aircraft and castor oil. 
Yet, farmers in certain areas of the state are growing 
castor beans as a commercial crop this year in response 
to military demands for a grease used to lubricate jet 
engines and made from castor oil. The most favored 
base for manufacture of this grease is castor oil; because 
of its stable viscosity, the lubricating properties remain 
constant at extreme temperatures, both high and low. 
Civilian use of this valuable oil is now restricted by 
government order. 

The oil of the castor bean, sometimes known as ricinus 
oil, is a pale yellowish, almost colorless, nondrying oil; 
however, it is fast-drying when dehydrated. Castor oil 
is soluble in carbon disulfide, chloroform, alcohol, ben- 
zene, and ether. In addition to its familiar utilization in 
medicine, either the oil or one of its extracts is used in 
the manufacture of hydraulic fluids, leather preservatives, 
fly paper, fly oils, asphalt floor tile, electric insulating 
materials, lubricants, hair dressings, toilet creams, lac- 
quers, soaps, rubber substitutes, sebacic acid for nylon 
manufacture, caulking and gasket compounds, sulfonated 
oils, and plastics of various types. It is also widely used 
in the textile industry as an agent in the dyeing of cottons. 
The oil is employed in some 200 products, and research 
is now being carried on to discover additional uses, both 
industrial and domestic. Residue left after oil is extracted 
from the bean contains ammonia, phosphoric acid, and 
potash and finds a ready market as a fertilizer. The hulls 
are approximately equal to barnyard manure in soil- 
building qualities, and agricultural agents are encouraging 
farmers to apply bean hulls to their land. 

Most of the beans used in the United States in the past 
have been imported from South America, particularly 
from Brazil; other leading producers are Manchuria, 
the U.S.S.R., India, and certain portions of Africa. The 
growing demand for the beans has pointed up the neces- 
sity for our nation to increase acreages here at home 
and thus assure a more stable supply in times of national 
emergency. The federal government hopes that 200,000 
acres will be planted in the Southwest in 1952. 


Plantings were made during the past few years in the 
Imperial and San Joaquin valleys of California, in south- 
eastern and southwestern Oklahoma, Arizona, the Texas 
Panhandle, and in the area around Vernon, Texas. In 
1951, acreages were planted in several counties in Central 
Texas, near Stephenville and Brownwood, particularly. 
Some were also grown near Palestine, in Anderson 
County. It is anticipated that plantings on a larger scale 


will be made in Anderson and contiguous counties during 
the coming year, and acreages are also planned for the 
Smithville area. Farmers at Seguin and Hillsboro and 
in Nolan and Fisher counties are also known to be 
interested in growing castor beans in 1952. 








MILLIONS ny 
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—Courtesy of Baker Castor Oil Company. 

The Defense Production Administration is encouraging 
production by urging the Commodity Credit Corporation 
and private companies to supply farmers with seed, to 
contract to advance them money for the purchase of 
specialized machinery, and to offer guidance while the 
crop is maturing. For the hulled seed the farmers are to 
receive either 10 cents a pound or the going market price, 
whichever is higher. On October 9, 1951, farmers in the 
Brownwood and Stephenville areas were receiving slightly 
over 1] cents per pound. The government has further 
cooperated by installing plants at Brownwood and 
Stephenville, where the beans, which have about 50% 
oil content, are hulled before shipment to Bayonne, New 
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Jersey, or to Los Angeles, California, for further process- 
ing. The hulling plant at Vernon is privately owned. Mr. 
W. A. Coke, County Agriculture Agent at Large for 
Texas, emphasizes that numerous hulling plants at central 
locations are necessary because “no one should grow 
castor beans unless hulling facilities are close at hand.”* 
Estimates indicate that it is economical to have a hulling 
unit installed for each 5,000 acres planted. 

One private company, which has contracted for the 
major portion of the Oklahoma and Texas crops, is the 
Baker Castor Oil Company of San Diego, California, and 
Oklahoma City, Oklahoma. Another, the Castor Oil Pro- 
ducts Company of Yonkers, New York, now contemplates 
the erection of a large degumming plant in Fort Worth, 
but funds are not yet available for its construction.’ 

Land that does not ordinarily yield good crops of 
cotton, corn, or peanuts should not be planted to castor 
beans. Contrary to a rather widely held belief, this so- 
called bean is not a legume. Therefore, land planted to 
castor beans should be handled with sound management. 
In general, deep, open-textured, moderately-fertile soils 
have been found to be best. The crop can be grown on 
irrigated land as well as in dry areas. Almost all of the 
Texas production consists of varieties suitable for dry 
lands. 

The Chillicothe Experiment Station in North Texas 
has grown beans for the past several years. Sample yields 
are shown in the table below: 


YIELDS OF CLEAN CASTOR BEANS ON THE 
CHILLICOTHE STATION* 


Acre yield 
Year (pounds) 
—_ babe 1,219 
eee 887 
1943 . 854 
gee sc... 917 
1949 _... 666 
1950: . : : 862 
Average ............. 901 


*From Progress Report 1354, College Station: Texas Agricultural Ex- 
periment Station, April 6, 1951. 

Variations in annual yield were due to differences in 
moisture; the beans will yield well under dry conditions 
but heavier precipitation tends to increase production 
considerably. With proper management, yields of about 
500 pounds per acre can be secured on dry land and 
over 1,000 pounds per acre on irrigated land. Insects 
and diseases do not seriously affect the crop in Texas. 

The seed should be planted at about the same time as 
cotton, for yields are greatest when the plant has the 
entire frost-free season to produce spikes. Like cotton 
and corn, this is a row crop, and no specialized equip- 
ment is necessary for cultivation except for a specially 
designed planter box. During an ordinary season a 
farmer will need to clean-cultivate about three times. It 
is advisable to hoe the crop by hand at least once. 

Until recently it was necessary to harvest the entire 
crop by hand, but a mechanical two-row harvester, on 
the market this year for the first time, saves much time 
and labor. It is still necessary to hand-pick the earliest 
maturing beans, but the bulk of the crop may be gathered 
by machine. 


1Personal communication, September 28, 1951. 
2Personal communication, Mr. Harold S. Foster, Manager, Industrial 
Department, Fort Worth Chamber of Commerce, September 27, 1961. 


A word of warning to prospective growers was sounded 
by Dr. Donald Van Horn, United States Department of 
Agriculture agronomist of Stillwater, Oklahoma, when he 
cautioned farmers not to anticipate that castor beans will 
be a bonanza or wonder crop. He emphasized that high 
yields result only from proper management, hard work, 
and sound judgment. It should also be emphasized that 
10 cents a pound is somewhat above the usual market 
price of 6 or 7 cents a pound. 

Many are of the opinion that large acreages of beans 
will be grown in Texas and the Gulf Southwest every 
year. If this crop does become a permanent part of Texas 
agriculture, it then can be expected that processing 
plants of the type proposed for Fort Worth will be estab- 
lished and will bring about additional diversification of 
the chemical industries of the state. The Texas farmer 
now grows cotton, flax, tung, sorghums, peanuts, and 
other products for the fats and oils market. Castor beans 
are a noteworthy addition to the expanding list. 





The accompanying brief bibliography is included for 
those who wish to read further on the subject: 


Cash in Their Jeans, Chemical Week, 69: 12, October 20, 1951. 

Castor Beans on Irrigated Soils in Oklahoma and Texas, Mimeo- 
graph #0-64. Oklahoma City: Baker Castor Bean Corpora- 
tion, February 1951. 

Growing Castor Beans in Oklahoma, Texas, and Arkansas, 
Mimeograph #0-67. Oklahoma City: Baker Castor Bean 
Corporation, March 1951. 

Comingo, W. E., “Castor Beans,” 
1951. (Reprint) 

———.. “Castor Beans For Peace or War,” Reclamation 
Era, March 1951. (Reprint) 

Quinby, J. Roy and Van Horn, D. L. Castor Beans as a Crop 
at the Chillicothe Station (Progress Report 1232) College 
Station: Texas Agricultural Experiment Station, March 16, 
1950. 


Chemurgic Digest, March 


Castor Beans as a Crop in the Northern Rolling 
Plains Area (Progress Report 1354) College Station: Texas 
Agricultural Experiment Station, April 6, 1951. 
Reynolds, E. B. Castor Beans as an Emergency Oil Crop 
(“Progress Reports,” 768) College Station, Texas Agricultural 
Experiment Station, February 3, 1942. 





The Bureau of Business Research announces publication of: 


APPLICATIONS OF STATISTICAL METHODS TO 
FACTORY MANAGEMENT PROBLEMS 


By Halsey N. Broom 


Professor of Business Statistics, Baylor University. 


One by-product of recent industrialization in Texas 
has been the increased need of Texas manufac- 
turers for improved operational controls. This 
study by Dr. Broom is intended to acquaint Texas 
businessmen and production executives with some 
of the important methods and benefits of statistical 
techniques in the factory and in the executive of- 
fices. Dr. Broom deals with the problems of sales 
control; production, inventory, and cost control; 
and quality control. He explains the use of sam- 
pling inspection in designing control charts and 
points out the value of these charts in planning for 
optimum profits. Eleven charts illustrate the uses 
of various statistical methods. 


Bureau of Business Research, Research Monograph 
No. 14, $1.50 
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Percent change Percent change 
Sept 1951 Sept 1951 Sept 1951 Sept 1951 
Sept from from Sept from from 
City and item 1951 Sept 1950 Aug 1951 City and item 1951 Sept 1950 Aug 1951 
ABILENE: (pop. 47 1102) BAYTOWN: (pop. 22 2,927) 
Retail sales _ seeadsaless — 12 + 4 Postal receipts 7 | 11,032 — 8 — 14 
Department and menial 4 stores __ : — 2 + 29 Building permits ee rane _$ 132,110 — 32 — 65 
Postal receipts aes ETT 46,872 + 5 — 7 Bank debits to individual accounts 
Building permits ..$ 449,547 — 70 + 48 (thousands) ee 9,870 ba — 39 
Bank debits to individual accounts End-of-month deposit (thousands) *_ $ 17,274 — 2 
(thousands ) -.$ 49,674 — 4 — 1 Annual rate of deposit turnover _..____. 6.8 — 38 
End-of-month deposits Siiesaniiiatad® $ 62,724 + 10 + 3 Placements in employment (area). 7,240 + 8 + 14 
Annual rate of deposit turnover______. 11.5 — 12 — 1 Nonagricultural civilian labor force 
Placements in employment —__.. 741 + 2 + 17 (area) ae a ne 847,700 + 2 
Nonagricultural civilian labor force 23,200 + 12 x Unemployment anid eee Ts 8,000 — 24 — 4 
Unemployment Tees bate 800 + 14 0 Percent of labor force unemployed 
Percent of labor force enempleyed_ : 3.4 0 0 SOND ec : 2.3 — 26 — 4 
Air express shipments scales 153 — 26 — 13 
AMARILLO: (pop. 73,737)+¢ BEAUMONT: (pop. 93,715) ¢ 
Retail sales __ te lee eee. + 1 — 4 en SRR ae Se i aa — 19 — 20 
Automotive stores —_- ce — 8 — 20 Automotive stores en ee nena ean enue we — 13 — 27 
Department and apparel stores : + 5 + 22 Lumber, building material, and 
Ee = Me — 9 — 7 haréware stores —_____ Beste — 49 — 23 
Florists — 18 — 25 i Ma fT + 10 + 8 
Food stores + 16 + 8 Building permits ——— ——-$§ 712,027 + 61 +173 
Furniture and eae aeuteane Bank debits to individual accounts 
stores _...._. Mink AB te ash, Enea x + 15 | ee —..$ 118,442 + 3 — 2 
General a a, ee ; : Site oe + 21 End-of-month deposits (thousands) *_ $ 87,784 — 1 x 
Postal receipts aA = | 92,677 i 5 os #9 Annual rate of deposit turnover _. 16.2 + 7 — 1 
Building permits 7 - $ 3,275,821 + 71 +149 Placements in employment (area). 2,120 — 12 + 19 
Bank debits to individual accounts Nonagricultural civilian labor force 
(thousands) $ 131,889 + 22 + 1 (area) — cca 77,550 + 1 + 1 
End-of-month deposits nia? $ 104,240 + 12 + 2 Unemployment (area) deicen 5,250 — 30 — 12 
Annual rate of deposit turnover ______ 15.4 + 12 — 1 Percent of labor force unemployed 
Placements in employment ——______. 1,933 + 41 + 12 a brea 6.8 — 31 — 12 
Nonagricultural civilian labor See. .. 43,750 + 16 + 1 Air express shipments . Lemeeeacbaeien 251 — 21 + 1 
Unemployment - oe 1,000 — 20 ron Waterborne commerce inn. sadaeastine 35,175 + 51 — 18 
Percent of labor denen nenieged 2.3 — 30 — 15 
Air express shipments Sclebisvctaioalbonsts 488 — 11 — 18 BIG SPRING: (pop. 17 258)¢ 
AUSTIN: (pop. 131,964)+ Retail sales — -* -8 
Retail sales ____ Se Pst oes — 23 ae Department and ‘eeoerd stores . es — 7 + 19 
Automotive erent rs ae ENG AS — 20 = Postal receipts Rae + 5 — 12 
Department and apparel sein eas hares — 12 + 28 Building permits - -— —$ 211,550 7 + 52 
Eating and drinking places ______ Rete + 14 + 8 Placements in employment nnsoeceeecneceeoeee 228 + 18 — oe 
Filling stations wa — 21 — 15 Air express shipments —_____ 34 — 69 — ie 
Furniture and bowel sgelienes 
stores CM 26 7 «6+ 1) BRENHAM: (pop. 6,917) 
Lumber, building utente’, per Postal receipts _ 3 4,235 Blas x oa 
masdenee stones asc ; ee Building permits —___. _f se -a@ +8 
Postal receipts — ————---$ 148,689 —i4 — 23 Bank debits to individual accounts 
Building permits —— anne FY — 9 — 28 PATER GG $3 7,380 tei 4+ 38 
Bank debits to individual seaniananend End-of-month deposits “(thousands) *. $ 11,016 + 7 + 5 
(thousands) 5 $ 125,390 ae sae Annual rate of deposit turnover —__ 8.2 — 8 
End-of-month deneie (dheusends)* $ 111,136 + 1 + 2 Piacente Sn -eaiploenient 135 = 
Annual rate of deposit turnover 13.7 — 18 — 8 
Placements in employment —. ie 1,426 — 11 — 6 
Nonagricultural civilian labor wes. ies 49,550 + 6 + 1 BROWNSVILLE: Bartel 36 176) ¢ 
Unemployment saass 1,550 + 2 + 12 I ie eintthe cd iia Kaki teeea  Aaibemabiie + 1 — 18 
Percent of labor ieee chest _ ; 3.1 — 6 + 11 RN oa 3 18,162 + 20 — 65 
Air express shipments ~~ ____ 449 — 13 — 8 Building permits —___ ees — 78 — 24 
Air passenger traffic Placements in onsamanh - in 433 + 48 — 9 
a al arate liainlbiindahaeie 8,589 + 16 + 6 Air express shipments _......_»»_>_>SS 4387 + 27 — 10 
I a ae 3,695 + 20 + 3 Water borne commerce (tons) —.. 107,201 +10 — 8 
BRADY: (pop. 5,923) 
Ce | 3,125 — 11 — 16 BRYAN: (pop. 18,072) + 
Building permits —— a 35,000 +133 — 21 Department and apparel store sales__ alee — 2 + 81 
Bank debits to individual accounts Postal receipts — ene pees $ 11,049 + 8 + 11 
(thousands) — z 5,057 — 12 + 2 Building permits : ae ee + 81 +180 
End-of-month deposits (thousands) * 8,064 + 8 — 1 Placements in employment ___. sage 385 + 66 + 14 
Annual rate of deposit turnover - ois 7.5 — 15 0 Air express shipments —_. eee ceemecn 21 — 48 — 32 





For explanation of symbols, see p. 23. For explanation of symbols, see p. 23. 
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Percent change Percent change 
Sept 1951 Sept — Sept 1951 Sept 1951 
Sept from fro Sept from from 
City and item 1951 Sept 1950 Aug 1951 City and item 1951 Sept1950 Aug 1951 
BROWNWOOD: tial 20 aneihd DEL RIO: (pop. 14,191)¢ 
Retail sales — 15 + 7 I 4,777 — 18 — 20 
Department ery ‘eoperd stores —....... ; ae — 4 + 45 Building permits ak 73,100 +346 +267 
Petee MOAR. oi 12,235 — 3 — i Bank debits to individual accounts 
Building permits —__- ....$ 185,334 + 53 + 70 (thousands) _._ $ 7,850 — 8 — 2 
Bank debits to individual : accounts End-of-month deposits itheusnnds)* g 10,928 — 2 x 
cesta $ 12,182 — 6 + 8 Annual rate of deposit turnover ___. 8.1 — 2 — 6 
End-of-month deposits thmenial* $ 13,676 + 1 + 6 Air express shipments __ eS : 84 — 15 +127 
Annual rate of deposit turnover —..._... 10.9 — 4 + 1 
Placements in employment -.......... bs 183 — 15 — 7 " 4 { { 
Air express shipments _................. 23 — 18 — 12 DENISON: (pop. 17, )¥ 
Department and apparel store sales___. fe : a + 338 
Postal receipts —_.____........ $ 10,505 +1 — 11 
CORPUS CHRISTI: a 108 053) + Building permits _$ 96879 +17 +126 
TE a a ee 6 — 8 Bank debits to individual ‘melts 
Automotive stores — 8 —14 (thousands) -_.._.. ae 10,431 + 31 — 8 
Country general + 40 — 8 End-of-month deposits (thensnnds)* $ 12,906 + 15 + 3 
Department storest ‘ Peet Aa + 1 x Annual rate of deposit turnover _ " 9.9 + 19 — ll 
Furniture and household egulianee Placements in employment —...___.. 419 + 49 + 31 
stores _.. me Pe ee bas — 36 — 6 
Postal receipts $80,814 «++ | 4 DENTON: (pop. 21,345) + 
Building permits - 2 ...-.$ 1,883,228 +122 +17 ; 
I I = a estes —11 + 65 
Bank debits to individual : accounts i 
ean ik TF 14,975 —17 — 12 
(thousands) ERECT Ss ..$ 117,613 + 6 — 8 Buildi tte 3 99.440 36 ° 
End-of-month deposits (thownads)* $ 98,529 + 8 + 5 odes olin head leer era nit . ili ae 
Bank debits to individual accounts 
Annual rate of deposit turnover —....... 14.6 + 1 -—i11 
(thousands) ~~. $ 10,465 + 6 
Placements in employment - aherecitubie 1,823 — 12 — 8 
End-of-month deposits (thousands) * $ 13,321 + 9 
Nonagricultural civilian nar Sueee a 57,900 + 4 + 1 
Venom . d 1,500 — 25 0 Annual rate of deposit turnover __._ 9.8 beees + 2 
Percent of labor Pema ‘onesadaeed 2.6 — 28 0 Placements in employment — 60 Sates + 36 
Air express shipments SLE Sa 345 — 21 — 7 
Waterborne commerce (tons) _..... . 2,826,276 + 30 + 18 EL PASO: (pop. 130,003) ¢ 
Water connections —_..................-. 29,750 + 8 x RE is ook ee a Be ac ge « f ee, 
Electric connections Sie aeticie rece 34,436 + 9 1 Automotive stores Cee + 2 — A4 
Department storest ————____.____.. sts — 9 + 15 
CORSICANA: (pop. 19,108) ¢ Doug ster - — PE. oo 
Furniture and household aselinnee 
Department and apparel store sales... 9... — 2 + 38 cauien — 16 — 45 
Postal receipts ——... mei snoncle 11, 379 — 4 Ms EA Seed oa Spee ie 
General merchandise ohemes Pilibinsdeabindainn shinai — 4 + 12 
Bank debits to individual accounts 
Lumber, building material, and 
(thousands) — satied - 15,326 + 7 + 14 eacinaeih abaiids _ 8 oa" 
End-of-month deposits ‘(eerante)*_ 22,243 + 10 + 2 a ee ih —o 
Office, store, and school eusnly 
Annual rate of deposit turnover —_...... 8.3 — 2 + 12 
Pl ts i 1 t 209 — $1 + 42 dealers —————— eae a = a8 
a ee Postal receipts _.$ 142,617 4099 — 18 
Building permits —.. ..$ 603,653 — 66 + 10 
DALLAS: (pop. 432 — Bank debits to individual peseneres 
PT ISAS REV ONE re ere eee Pete e ae a aR ne neni ona Uae $ 149,377 + 6 — 1 
ane RO =o on End-of-month deposits (thousands)*$ 127,862 + 1 x 
Department storest ___. ee Woks pa ae | eke Annual rate of deposit turnover 14.0 + 5& 0 
les and ttiidins ohee . + 38 ce Placements in employment —_ — 1,742 eg a 
Filling stations —_. eae ee ; Ae aoe ae Nonagricultural civilian iabor force... 63,510 + 5 + 1 
Wiad ahha pet Se eae + 10 ae Unemployment —... = 1,910 + 1 + 6 
Furniture and acidieetil iene Percent of labor Seen aienel. ole 3.0 — 8 + 3 
stra ek ney, — 36 an, Air express shipments — 1,251 11 + 4 
Lumber, cating mahestal ad 
hardware stores = 20 $18 ~) GREENVILLE: (pop. 14,697) t 
Office, store, and school supply ‘ Department and apparel store sales + 14 + 85 
dealers ————————-—__-__- - —— + 7 7 x Postal receipts Dee a 54 + 10 
Postal receipts —————...——---.a--—--—------—~ $ 1,113,509 + ae Placements in enployment . Ra tcecaenerals 440 + 86 + 88 
Building permits __. ....--.-$ 9,953,094 —17 +11 Air express shipments 16 + 60 
Bank debits to individual accounts 
(thousands) ae .$ 1,854,610 + 2 — 2 
End-of-month deposits ‘(Gnessnte}* $ 915,915 + 9 + 1 LAMPASAS: (pop. 5,630) t 
Annual rate of deposit turnover z 17.0 — 8 —4 Es 2,703 — 13 + 7 
Placements in employment —............ 7,808 + 18 + 7 Building permits —._. aay 1,500 — 96 — 94 
Nonagricultural civilian labor force... 278,550 + 6 x Bank debits to individual accounts 
Unemployment —...... are 4,650 + 8 — 12 (thousands) _...... _$ 4,742 om 4 — 4 
Percent of labor force ‘cneueheed.. 14 0 — ll End-of-month deposits (thienientes*. $ 6,622 + 4 + 8 
Air express shipments —..........._... 8,932 — $8 + 18 Annual rate of deposit turnover 8.7 — 6 — 6 
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Percent change Percent change 
Sept 1951 Sept 1951 Sept 1951 Sept er 
Sept from from Sept from fro 
City an: item 1951 Sept 1950 Aug 1951 City and item 1951 Sept 1950 Aug 1951 

FORT WORTH: (pop. 277,047)} HOUSTON: (pop. 594,321) } 

Retail sales : — § 4. 43 Retail sales : : + 3 — 8 
Automotive stores — 35 — § Automotive stores : aa oa : — | — 15 
Department storest + 7 — 7 Department stores? + + 15 
Eating and drinking places + 18 — 2 Drug stores - ap = 
Filling stations — 19 — 12 Eating and drinking places + 10 — 7 
Food stores 1 13 + 4 Filling stations - : : . — i — 9 
Lumber, building material, and Florists —______ —_~——-~ . = + 6 

hardware stores — 1 — 12 Food stores : . + 10 ee 

Postal receipts , $ 381,304 + 1 — 5 Furniture and household appliance 

Building permits $ 2831,774 — 23 anne stores ’ — 18 — 8 

Bank debits to individual accounts Liquor stores _... . =e — 10 

(thousands) $ 466,216 + 14 oer Lumber, building material, and 

End-of-month deposits (thousands)*..$ 364,438 + 12 + 2 hardware stores : x —~ 17 

Annual rate of deposit turnover 15.5 + 8 — 4 Postal receipts $ 682,254 + 6 — 6 

Placements in employment 5,814 — 4 + 1 Building permits $11,294,399 — 6 + 26 

Nonagricultural civilian labor force 168,900 + 13 x Bank debits to individual accounts 

Unemployment 5,000 + 24 aa is (thousands ) $ 1,406,709 7 — 6 

Percent of labor force unemployed 2.6 — 42 — 19 End-of-month deposits (thousands)*..$ 1,092,413 2 i + 2 

Air express shipments 1,874 == § m ¥ Annual rate of deposit turnover 15.6 + 1 — 7 

Placements in employment (area) 7 7,240 + 8 +14 
Nonagricultural] civilian labor force 

GALVESTON: (pop. 65,898) + (area) CoE a x 

Retail sales : Bad ie y BEX te —- + 6 Unemployment (area) : - 8,000 — 24 — 4 
Automotive stores ee ae —= OS a Percent of labor force menphyed 
Department and apparel stores - + 53 + 38 (area) —... . ; . 2.3 — 26 — 4 
Food stores a | - £ Air express shimnantes fain ; . 4,265 — 11 — 4 
Furniture and household eaiies Manufacturing employment : 79,655 + 8 + 1 

stores 4. 94 ae Nonmanufacturing employment . 260,035 + 2 x 
Lumber, building material, and 
hardware stores z — ee + 16 LOCKHART: (pop. 5,531) 4 

Postal receipts 3 61,336 + 8 —11 Postal receipts _ _$ 8,013 4 24 + 30 

Building permits 3 82,790 — 66 + 21 Building permits $ 30,525 4+ 26 4+ 70 

Bank debits to individual accounts Bank debits to individual accounts 

(thousands) $ 75,754 — 8 + |] (thousands) ___ $ 4,345 nn $0 = oF 

End-of-month deposits (thousands)*$ — 97,588 + 2 5 ae End-of-month deposits (thousands)*$ 4,927 — 8 + 10 

Annual rate of deposit turnover 9.4 — 2 + 2 Annual rate of deposit turnover d 11.1 set +17 

Placements in employment (area) 991 + 44 + 12 

Nonagricultural civilian labor force 

ste 50,000 x + 1 LUBBOCK: (pop. 71,390) ¢ 
Unemployment (area) 1,700 — 19 — 6 Retail sales aaa ae ee =a + 10 
Percent of labor force unemployed Automotive stores shige ‘ci ‘ ay = 
(aren) 3.4 ae ot be Department and apparel stores + 5 + 26 
Air express shipments 212 — 42 Santas Furniture and household appliance 
stores — 42 — 16 
General merehendise stores + 5 + 24 

HENDERSON: (pop. 6,802) ¢ Lumber, building material, and 

Postal receipts $ 6,915 + 13 x hardware stores ah ae 

Building permits $ 4,800 — 82 — 78 Postal receipts soveseencnncncennneneenne $10,271 +11 = 2 

Bank debits to individual accounts Building permits - $ 1,282,049 —= io — 28 

(thousands ) $ 2,827 + 10 + 82 Bank debits to individual accounts 

End-of-month deposits (thousands)*$ 18,542 + 4+ 8 (thousands ) $ 85,990 oe : a 

Annual rate of deposit turnover : 2.5 ae + 25 End-of-month deposits (thousands) * _$ 89,894 + 12 + 1 

Placements in employment 153 a~ aT Annual rate of deposit turnover 11.5 — 6 + 8 

Placements in employment : 1,124 — 10 + 8 
2 Nonagricultural civilian labor force $0,200 + 5 x 

LAMESA: (pop. 10,706) + Unemployment ; 70 +28 —17 

Retail sales + 10 a ae Percent of labor force suiianed 2.5 + 19 — 17 

Postal receipts $ 7,391 + 5 + 10 Air express shipments —.... 292 — 26 + 26 

Building permits $ 242,500 + 56 +304 

Bank debits to individual accounts LUFKIN: (pop. 15,147) ¢ 

(thousands) $ 6,518 — + 2 Postal receipts cae a ee 9,085 — 6 — 13 

End-of-month deposits (thousands) *__$ 14,040 + 3 — 4 Building permits 3 22,600 — 71 — 69 

Annual rate of deposit turnover 7.1 — 23 + 6 Bank debits to individual accounts 

Placements in employment 170 — 21 + 14 (thousands) - : 3 14,268 cae x 

Telephones in service 2,601 + 5 aie End-of-month deposits (thousands)* $ 19,141 + + 3 

Railroad carloadings Annual rate of deposit turnover __ ’ 9.1 —17 — 2 
inbound ee ee Placements in employment — a 
Outbound —— 11 =e — 35 Air express shipments —__. — : 41 — 9 + 24 
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Percent change 
Sept 1951 Sept 1951 














Percent change 
Sept 1951 Sept 1951 






































Sept from from Sept from from 

City and item 1951 Sept 1950 Aug 1951 City and item 1961 Sept 1950 Aug 1951 
LAREDO: (pop. 51,694) ¢ MIDLAND: ilies 21 aa t 
Department and apparel store sales. pics + 45 + 16 Postal receipts - $ 30,095 4+ 87 aioe 
Postal receipts —____._._________§ 117,767 Te ees Building permits _$ 2,785,020 +12 +548 
Building permits ——~- ee 97,925 +207 +122 Bank debits to Sedividiend ciated 
Bank debits to individual aenate: (thousands) x $ 46,383 + 35 x 

(thousands) —-—- : : 19,631 + 12 sapabe End-of-month deposits ‘(hemmie)* $ 48,979 + 41 — 65 
End-of-month deposits (thousands) *. 21,400 seat ae Annual rate of deposit turnover 11.0 — 7 + 2 
Annual rate of deposit turnover 11.0 + 15 — 8 Placements in employment _. 802 +193 +11 
Placements in employment —_. 822 + 58 + 41 Air express shipments 221 a 4+ 18 
Air express shipments 181 — 19 — 8 
Electric power consumption (kwh) 4,967 + 8 + 7 
Natural gas consumption (mcf) — 43,207 + 22 + 22 MINERAL WELLS: — 7 9763) + 
Tourists entering Mexico - 11,201 — 8 — 38 Retail sales + 22 <8 
Tourist cars entering Mexico 8,802 + 8 — 81 Postal receipts —._____. $ ‘ 189 — 21 sai. 

Building permits - ‘ $ 68,460 +1070 + 32 
Bank debits to individual accounts 
LONGVIEW: (pop. 24, mirig! (thousands) Pe ies een oe 5,049 +17 om 
Postal receipts -..... 18,819 eee wae End-of-month deposits tthemmenta)* $ 8,850 + 15 — 1 
Building permits -....... si eat 3 582,140 < + 27 Annual rate of deposit turnover 6.8 a a 0 
Bank debits to individual neetunin Placements in employment ___ 92 + 74 Scho 

(thousands) $ 80,799 qe A Air express shipments : 10 — 64 — 23 
End-of-month deposits ‘tiiensends) * $ 82,152 + 14 x 
Annual rate of deposit turnover —_..._. 11.5 + 21 + 6 
Placements in employment 723 + 25 + 11 ODESSA: (pop. 29,432) +¢ 
Nonagricultural civilian labor eek. 23,700 + 4 x Ege Resets Seine eee + 19 + 29 
Unemployment 1,000 — 29 —i11 ee 29,554 + 27 + 7 
Percent of labor force ‘enemployed. 4.2 — 82 — 13 Building permits __ —--$ 904,653 + 2 + 91 
Air express shipments —.....______ 127 — 11 — 23 Bank debits to tadividual accounts 

(thousands ) EIS ae 31,992 + 19 + 65 
McALLEN: (pop 20 sadetalides End-of-month deposits (thousands) *__ $ 32,958 + 56 + 12 
ale mailed 45/498 ae Annual rate of deposit turnover _. 12.3 — 15 — 4 
Department and imei a +11 + 2 Placements = employment 700 + 66 + 10 
Portal sectints 10,808 Set Jag Air express shipments 163 — 20 — 19 
Building permits —.. ...--$ 189,450 + 4 — 51 
Bank debits to individual accounts PARIS: (pop. 21 — 

(thousands) -—_.... g 16,676 + 13 — 19 Retell cil eyed ‘is 
End-of-month deeds ‘ieeete)*... $ 18,313 + 29 + 7 Depestment peers sain aa: a a +12 + 82 
Annual rate of deposit turnover _.___. 11.3 — 7 — 26 Postal: receipts sit _3 10,742 nie bake 
Placements in employment ————.__- 289 + 80 — i Building permits —______ _-$ 88,807 + 85 + 44 
Air express shipments —————_____. 29 idee: + 45 Bank debits to halbebieal ponenenies 

(thousands) —.__ ae 14,642 + 10 + 10 
MARLIN: (pep. 7 ssaidea End-of-month deposits (thousands)* $ 14197 — 6 — 8 
Postal receipts —_.. 4,602 + § - € Annual rate of deposit turnover __._.._. 12.2 + 11 + 7 
Building permits —.___. fe a. 12,850 — 97 — 80 Placements in employment —___._ 850 + 2 + 9 
Bank debits to individual seunaie Air express shipments —_______ 28 — 15 — 8 

(thousands) ..$ 3,989 — 27 + 14 
End-of-month deposits (ements) *. $ 5,134 — 10 + 8 PORT ARTHUR: hesinad 57 aiid 
Annual rate of deposit turnover _.___._ 9.5 — 21 + 2 
Placements in employment ~~. 68 — 18 Retail sales — + 20 + 22 

Department ry paneer stores __ +11 +14 
Eating and drinking places - + 1 — 6 
MARSHALL: (pop. 22,255) + rey bs hegeaaae jE is 
Retail sales _. —s + 15 Furniture and neusehel cgulionse 
Department — waned ome : : + 2 + 35 stoves aes sh — 19 
Postal receipts —___.____________.$ 11,914 — 12 <0 Lumber, building ion, aah 
Building permits SSSI Een eee a ee $ 92,816 — 76 — 22 hardware stores Ea Paes asl ay 12 
Bank debits to individual accounts ce a rr 25,774 gaan Le. 

(thousands) -.. ie ; 12,411 A Buliding: serate: STE ORE + 8 + 24 
End-of-month deposits (thousands) *_ 18,339 — 4 — 2 Rank dakite-to individual acetate 
Annual rate of deposit turnover —____.. 8.0 + 8 0 (thousands) __ Beech ere 39,967 hs 8 og 
Placements in employment ————— 394 oe + 11 End-of-month aaa (dineemnlay* $ 41,226 + 9 ie 

Annual rate of deposit turnover _._____ 11.4 + 2 — 3 
NACOGDOCHES: oop: - »303) ¢ Placements in employment (area). 2,120 — 12 + 19 
Postal receipts __. 7,498 + 22 + 10 Nonagricultural civilian labor force 
Bank debits to individual accounts (area) 77,550 ee Se 

(thousands) __..... ee 9,574 + 7 + 4 Unemployment (area) 5,250 — 30 — 12 
End-of-month deposits (thousands) *._ ~ = 14,188 + 4 + 1 Percent of labor force unemployed 
Annual rate of deposit turnover 8.2 - it a (area) —— 6.8 = GE —12 
Placements in employment 130 — 86 + 15 Air express shipments ~-- 162 =a + 40 





For explanation of symbols, see p. 23. 
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29 TEXAS BUSINESS REVIEW 
Percent change Percent change 
Sept 1951 Sept 1951 Sept 1951 Sept aa 
Sept from from Sept from fro 
City and item 1951 Sept 1950 Aug 1951 City and item 1951 Sept1950 Aug 1951 
PLAINVIEW: (pop. 14,023) 4 SAN ANTONIO: (pop. 406,811) + 
Retail sales ii “ Retail sales 7 oe 
Postal receipts . menereeinenrn 3 "9,876 -—s i. Automotive stores _.... + 1 + 3 
Building permits - ——---$ 158,000 =e +251 Department storest — 12 + 5 
Bank debits to individual accounts Eating and drinking places a. a6 ae 
(thousands ) oe ee Filling stations «t+ —- 
End-of-month deposits (thousands)* _$ 16,421 x x Food stores = ; er ae: 
Annual rate of deposit turnover om 9.6 + 1 alin Furniture and hounchedd apolience 
Placements in employment - - 124 + 27 5 alike stores = is = 2 
Air express shipments - E 28 — 4 5 ans Lumber, building sentectal, oy 
Telephones in service : . 4,863 + 18 5 ie $2 SESE ESS OS ee ee ees a — 12 = 4% 
Postal receipts —._____.... ante «6ST A GRD + 8 — 17 
aT a f »145 _ _ 
RAYMONDVILLE: iow. 9 5135) ¢ Building permits $ 3,013 39 11 
3 3 30 Bank debits to individual nee 
Postal receipts —_ s 3 = = (thousands) : “ie +4 = 
Building permits —. a 31,515 = End-of-month Resaaite Cain _$ 877,444 + 5 x 
Bank debits to individual accounts es Annual rate of deposit turnover ___. 11.0 — 8 — 7 
(thousands ) ——— orate rage 16,484 owe Placements in employment - cts 4,131 + 22 — 8 
End-of-month deposits (thousands)*..$ = 18,895 nee Nonagricultural civilian bar heen... 194,700 + 20 — 1 
Annual rate of deposit turnover a---=-- 11.4 - a ke Unemployment __.__ Pen 5,500 + 16 0 
Placements in employment ———..._- 103 — 24 — 21 Percent of labor force seenigteeed. 2.8 — 3 0 
Air express shipments ___. scavebettiaednines 3,466 + 33 + 37 
SAN ANGELO: vedi 51 naitided 
Retail sales — —12 titel TEXARKANA 
3 op. 2 
Department and ‘apparel stores ooo ae — 6 + 20 (p P 4,657) + 
Postal receipts _. ; __--$ 37,389 + 8 = Retail sales ie + 12 +11 
Building permits —__ _---$ 1,115,743 + 87 + 87 Department and saaed snares Sees Shas: + 5 + 33 
Bank debits to individual m—_/,, Postal receipts =e Ga = 5 Oe 42,007 + 24 Pam | | 
(thousands) $ 42,188 — 8 + 6 Building permits ‘ saat _..$ 277,730 +766 +465 
End-of-month deposits (thousands) *_ $ 58,842 + 12 + 3 Bank debits to individual accounts 
Annual rate of deposit turnover ____ 9.6 — 12 7 = (thousands) ee . $ 86,117 + 16 + 6 
Placements in employment ——-- — 744 + 22 = 8 End-of-month deposits (thousands) * _$ 23,694 + 5 — 1 
Nonagricultural civilian labor ji.. 21,100 + 4 + 1 Annual rate of deposit turnover a 10.4 4. 3 oa | 
Unemployment . 700 — 13 — 7 Placements in employment 5 1,322 + 6 — 8 
Percent of labor force ‘unemployed : 3.3 — 25 a Nonagricultural civilian labor donee ‘ 40,550 +14 — 2 
Air express shipments —_- ye 182 — 53 — il Unemployment . : 2,500 — 4 —17 
Percent of labor force wneseplaged 6.2 — 15 — 15 
2 Air express shipments _...._._» SS 97 + 9 — 11 
SEGUIN: (pop. 9,696) ¢ 
Postal receipts as $ 5,535 + 1 — 10 
Building permits —_- -$ 121,428 + 45 +215 TEXAS CITY: (pop. 16,577) £ 
Bank debits to individual seeuate 
(thousands) _$ 1,554 =ogg Department and apparel store sales + 35 + 2 
End-of-month deposits (thousands) *. $ 10,124 + 1 Postal receipts aes . $ 9,638 + 4 ae 
Annual rate of deposit turnover 9.0 17 Building permits — -—$ 161,544 7 44 — 29 
Bank debits to individual accounts 
(thousands) Ee ao _..$ 21,441 + 39 — 6 
SWEETWATER (pop. 13 pager de End-of-month deposits (theenands)* $ 21,853 + 32 — 8 
Annual rate of deposit turnover —._______ 11.6 — 3 — 6 
Building permits 105,820 — 59 — 58 4 
Placements in employment (area). 991 + 44 + 12 
Bank debits to individual accounts A ee 
Nonagricultural civilian labor force 
(thousands) a 11,192 + 1 — 8 Saeed 60.000 44 
End-of-month Qupesite (thousands) * z 11,393 + 38 + 6 ce ree tee Pe ‘i = 
Unemployment (azen) : 1,700 — 19 — 6 
Annual rate of deposit turnover - 12.1 + 2 — 2 
a Percent of labor force unemployed 
Placements in employment __.______ 162 + 3 + 42 ineuas 3.4 — 6 
Air express shipments __. eed 32 — 3 + 33 eat eg Siac : 
TEMPLE: (pop. 24,970) $ TYLER: (pop. 38,864) + 
Retail sales __ ; ; ence ; x + 4 Retail sales ee ne , — 13 — 2 
Postal receipts __ Snccabenacad _$ 21,141 + 12 — 2 Postal receipts nae 36,946 — 2 + 4 
Building permits _$ 346,775 + 90 + 48 Building permits _...$ 1,865,400 +208 +428 
Bank debits to individual accounts Bank debits to individual accounts 
(thousands) — are 20,529 + 28 + 10 (thousands) —_.___ me 48,591 x — 2 
End-of-month deposits (thousands) *_ $ 21,927 — 7 + 2 End-of-month deposits tuheeenedey® $ 51,655 + 2 + 1 
Annual rate of deposit turnover 11.3 + 28 + 5 Annual rate of deposit turnover ____ 11.4 — 1 — 2 
Placements in employment * 830 — 20 — 1 Placements in employment 608 — 9 + 25 
Air express shipments - 40 — 9 + 25 Air express shipments : 197 — 44 — 1 
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LOCAL BUSINESS CONDITIONS 








Percent change 
Sept 1951 Sept 1951 





Percent change 
Sept 1951 Sept a 


























Sept rom rom Sept from fro 
City and item 1951 Sept 1950 Aug 1951 City and item 1951 Sept 1950 Aug 1951 
SHERMAN: (pop. 20 We78)* TAYLOR: ied 9,083) t 
Retail sales __.... — 10 — 9 
Department and apparel stores 2 + 6 + 87 Postal receipts seers $ 6,085 +117 ais 
Postal receipts acs ee 18,390 + 8 — 2 Building permits —_...... ae 28,537 — 54 — ill 
Building permits Seren 94,4 + 9 +106 Bank debits to individual accounts 
Placements in employment 7 +111 — 2 (thousands) eee $ 17,078 : + 9 
End-of-month deposits (euveieate”. 3 13,929 P + 7 
WACO: (pop. 84,300) ¢ Annual rate of deposit turnover 15.2 a + 1 
Retail sales __.. 1s emadaasabaniona’ — 15 + 8 Placements in employment -.__... 128 + $1 + 18 
Automotive sores eon petasee. — 24 —14 
Department and “enid's stores __ — il + 29 
Furniture and household appliance WICHITA FALLS: (pop. 67,709) £ 
— cae —_ ae Department and apparel store sales ae, — 1 + 34 
Lumber, seibding “add, ne 
Lichwate etnwee <> ee eh Pea cece TTS + 26 =e 
Postal receipts _$ 80,029 A Se oe Building permits —... ~-.---$ 761,188 +168 +106 
Building permits —. = ...$ 820,025 + 7 — 65 Bank debits to individual accounts 
Bank debits to individual accounts (thousands) —..._...... $ 78,663 — 18 x 
(thousands) _ $ 71,962 — 5 + 12 End-of-month deposits (uhunsnniad® $ 102,519 + 12 + 1 
End-of-month deposits ‘eenntes*.. $ 82,158 + 65 + 6 Annual rate of deposit turnover _. 9.2 + 7 0 
Annual rate of deposit turnover 10.8 — 7 + 10 Placements in employment -_............ 908 = — 13 
Placements in employment 1,145 +14 — 2 Nonagricultural civilian labor force 41,500 + 14 x 
Nonagricultural civilian labor force 43,800 — 1 pane | Le Renee See aa en 900 — 10 — 4 
Unemployment -_...... Uae 1,200 — 9 0 Percent of labor force neat: 2.2 — 19 — 4 
Percent of labor force niiieahanie. : 2.7 — 10 0 Air express shipments —...----.. 249 — 6 + 22 
Air express shipments —...- 206 — 6 +14 
Railroad carloadings *Excludes deposits to credit of banks. 
Inbound 183 oR + 6 xChange is less than one-half of one percent. 
Outbound — 218 — 22 + 78 tReported by the Federal Reserve Board of Dallas. 
tPreliminary 1950 Census. 
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BAROMETERS OF TEXAS BUSINESS 


Year-to-date Average 
Sept Aug July average month 
1951 1951 1951 1950 











GENERAL BUSINESS ACTIVITY 

tIndex of Texas Business Activity _.....-...----..--..--------eeeeeeeee nee 256 250 250 239 
Index of bank debits in Texas cities 606 634 610 535 

Income payments to individuals in the U.S. (billions—seasonally 
adjusted at annual rate) $ 254.4 252. 248. $ 222.8 
Index of wholesale prices in the U.S. (1926=100, unadjusted) 177.6 178.0 L 2 161.4 
Index of consumers’ prices in Houston (unadjusted) 194.1 193.0 f 2a 178.7 
Index of consumers’ prices in the U.S. (unadjusted) 186.6 185.5 Fe 4.7 172.0 
Index of postal receipts in Texas cities 360 385 35 309 

tIndex of miscellaneous freight carloadings in the Southwestern Dis- 
oe (Ce pants 151t 147 4 145 142 

Business corporation charters issued (number) 119 : 2 
Business failures (number) 8 6 


TRADE 
jIndex of total retail sales (adjusted for price changes) (47.7) *_____ 
Index of total retail sales* ? 57 463 
Durable goods stores* 660 
Nondurable goods stores* : 369 35 372 
Index of department store sales in the U.S ~ 312 319 314 
Ratio of credit sales to net sales in department and apparel stores. 4. 66.2 te 65.0 
Ratio of collections to outstandings in department and apparel stores. 3.5 43.9 Dit 45.2 
Index of gasoline sales 246 2 249 
PRODUCTION 
tIndex of industrial electric power consumption (14.8). 2 451 . 432 
tIndex of crude runs to stills (4.5) 201 195 199 
Index of wheat grindings 95 89 101 
Index of cottonseed crushed 147 97 115 
index ot Souther: Fine production... ee ’ 119 114 122 
Index of dairy product manufacturing 69 70 61 60 
tIndex of urban building permits (adjusted for price changes) (3.8) 192 159 126 213 
Index of urban building permits 393 326 259 436 
tIndex of crude petroleum production (8.6) 230 226 226 221 
Index of natural gas production 534 516 483 
tIndex of total electric power consumption (3.0) 558 528 514 484 
Index of industrial production in the U.S. 220 218 213 220 
Index of cement production. 290 302 297 289 
Construction contracts awarded (thousands) 7,635 $ 83,565 $ 96,936 $114,466 §$ 89,293 
AGRICULTURE 
Index of farm cash income (unadjusted) ......... , eae 743 906 415 416 387 
Index of prices received by farmers (unadjusted) _ 343 343 351 315 306 
Index of prices paid by farmers in the U.S. (parity index, unadjusted) 
(1910-14—100) ae 282 282 282 280 256 
Parity ratio for Texas 122 122 124 135 120 
Index of prices received by farmers—livestock (unadjusted) — ee 444 428 421 453 356 
Index of prices received by farmers—all crops (unadjusted) ___ 268 279 298 317 262 
FINANCE 
Loans, reporting member banks in the Dallas Federal Reserve District 
(millions) . : $ 
Loans and investments, reporting ‘member banks in the Dallas Federal 
Reserve District (millions) $ 
Demand deposits adjusted, reporting member banks in the Dallas 
Federal Reserve District (millions) ..... ss OES Ss * 2798 $ 3231 2,190 2,191 2.067 
Bank debits in 20 cities (millions) $ 4,782 $ 4,942 4,845 4,322 
Revenue receipts of the State Comptroller (thousands) —_ $ 39,700 $ 57,823 05 52,722 48,374 
ae Internal Revenue collections (thousands) ........................ $165,471 $128,126 167,565 109,990 
Total manufacturing employment (thousands) * 399.1 396.8 394, 383.3 351.6 
Nondurable goods employment (thousands) * 185.6 182.9 F 174.8 147.6 
Durable goods employment (thousands) * 213.5 213.9 3: 213.5 204.0 
Nonagricultural civilian labor force in 17 labor market areas (thousands) 1,551 1,547 ; 1,513 1,431 
Unemployment in 17 labor market areas 43,910 46,730 : 46,999 62,810 
Placements in 17 labor market areas HOP 41,235 39,695 26: 36,847 29,995 
Percent of labor force unemployed in 17 labor market areas : 28 3.0 3. | 4.4 
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1,437 1,435 1,425 1,454 1,273 
2,694 $ 2,673 2,636 2,652 2,583 























All figures are for Texas unless otherwise indicated. All indexes are based on the average months for 1935-39 except where indicated and are 
adjusted for seasonal variation (except annual indexes). 
tThe index of business activity is a weighted average of the indexes indicated by a dagger (t). The weight given each index in computing the 
composite is given in parentheses. 
tPreliminary. 
*Revised. 
Retail sales indexes have been tentatively revised on the basis of preliminary 1948 Census of Business reports. 
Manufacturing employment estimates have been adjusted to First Quarter 1950 benchmarks. 











